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3ROLF\�����(QIRUFHPHQW�RI�6WDQGDUGV���������������������������������������������������������������������������������������������������������������������������� ��

3$57�6(9(1��$SSHQGLFHV ��������������������������������������������������������������������������������������������������������������������������������������� ��

$SSHQGL[ ���$UWLFOHV�RI�,QFRUSRUDWLRQ �������������������������������������������������������������������������������������������������������������������������� ��

$SSHQGL[����%\ODZV �������������������������������������������������������������������������������������������������������������������������������������������������������� ���

$SSHQGL[����&RXQFLO�$GPLQLVWUDWLRQ�DQG�&RPPXQLFDWLRQV������������������������������������������������������������������������������������ ���

$SSHQGL[����*ORVVDU\ ����������������������������������������������������������������������������������������������������������������������������������������������������� ���

$SSHQGL[����$FFUHGLWHG�DQG�&DQGLGDWH�1DWXURSDWKLF�0HGLFLQH�3URJUDPV ���������������������������������������������������������� ���

$SSHQGL[����&10(�%RDUG�RI�'LUHFWRUV�DQG�([HFXWLYH 'LUHFWRU�������������������������������������������������������������������������� ���

$SSHQGL[����&RUH�&RPSHWHQFLHV�RI�WKH�*UDGXDWLQJ�1DWXURSDWKLF�6WXGHQW ��������������������������������������������������������� ���



�

3$57�21(��*HQHUDO�,QIRUPDWLRQ

2YHUYLHZ�RI�+LJKHU�(GXFDWLRQ�$FFUHGLWDWLRQ

+LJKHU�HGXFDWLRQ�DFFUHGLWDWLRQ�LV D�YROXQWDU\� H[WHUQDO��SHHU�UHYLHZ SURFHVV�ZKHUHE\�IRUPDO��SXEOLF�
UHFRJQLWLRQ�LV�JUDQWHG�WR�HGXFDWLRQDO�LQVWLWXWLRQV³RU�WR�VSHFLDOL]HG�DQG�SURIHVVLRQDO�SURJUDPV�RIIHUHG�E\�
HGXFDWLRQDO�LQVWLWXWLRQV³VLJQLI\LQJ�DWWDLQPHQW�RI�D�VSHFLILHG�OHYHO�RI�TXDOLW\�DQG�LQWHJULW\�LQ�LWV�RSHUDWLRQV��
$FFUHGLWDWLRQ�LV�DOVR�DQ�LQWHUQDO SURFHVV�WKDW UHTXLUHV�RQJRLQJ�VHOI�DSSUDLVDO DQG�FRQWLQXLQJ�LPSURYHPHQW�RQ�
WKH�SDUW RI�LQVWLWXWLRQV�DQG�SURJUDPV��)RUPDO UHFRJQLWLRQ�SURYLGHV�DVVXUDQFH�WR�WKH�JHQHUDO�SXEOLF��WKH�
HGXFDWLRQDO�FRPPXQLW\��JRYHUQPHQWDO�DJHQFLHV��DQG�RWKHU�RUJDQL]DWLRQV�DQG�LQGLYLGXDOV�UHJDUGLQJ�WKH�TXDOLW\�
DQG�LQWHJULW\�RI�LQVWLWXWLRQV�DQG�SURJUDPV��,Q�WKH�8QLWHG�6WDWHV�DQG�&DQDGD�WKLV�UHFRJQLWLRQ�LV�W\SLFDOO\�
JUDQWHG E\ SULYDWH��LQGHSHQGHQW�DFFUHGLWLQJ�DJHQFLHV��DQG�FDQ�VHUYH�DV�D�EDVLV�IRU�SURIHVVLRQDO�OLFHQVXUH DQG�
DFFHVV�WR�H[WHUQDO IXQGLQJ��H�J���IHGHUDOO\�IXQGHG�SURJUDPV���7KHVH�DFFUHGLWLQJ�DJHQFLHV HVWDEOLVK�VWDQGDUGV�
DQG�RWKHU�FULWHULD�IRU�DFFUHGLWDWLRQ��FRQGXFW�RQVLWH�YLVLWV WR�YHULI\�FRPSOLDQFH��DQG�GHFLGH�ZKHWKHU�WR�
UHFRJQL]H�WKH�LQVWLWXWLRQV�RU�WKH�VSHFLDOL]HG�DQG�SURIHVVLRQDO�SURJUDPV�WKDW�KDYH�DSSOLHG��2QFH�UHFRJQL]HG��
WKH�LQVWLWXWLRQV�DQG�SURJUDPV�DUH�PRQLWRUHG�DQG�SHULRGLFDOO\�UH�HYDOXDWHG�E\�WKHLU�DFFUHGLWRUV��WKH\�DOVR�
HQJDJH�LQ�D�SHULRGLF��FRPSUHKHQVLYH�VHOI�DSSUDLVDO�SURFHVV��UHIHUUHG�WR�DV�WKH�´VHOI�VWXG\�SURFHVVµ��DW�WLPH�
LQWHUYDOV�VSHFLILHG�E\�WKH�DJHQF\�

7KH�WZR�EDVLF�W\SHV�RI�DFFUHGLWDWLRQ�DUH�´LQVWLWXWLRQDOµ DQG�´SURJUDPPDWLF�µ ,QVWLWXWLRQDO�DFFUHGLWDWLRQ�
SHUWDLQV WR�DQ�HQWLUH�HGXFDWLRQDO�LQVWLWXWLRQ��ZKLOH�SURJUDPPDWLF�DFFUHGLWDWLRQ�SHUWDLQV WR�VSHFLDOL]HG�RU�
SURIHVVLRQDO�SURJUDPV��GHSDUWPHQWV�RU�VFKRROV�WKDW�DUH�SDUW�RI�D KLJKHU�HGXFDWLRQ LQVWLWXWLRQ��,QVWLWXWLRQDO�
DFFUHGLWRUV�RIWHQ�UHTXLUH�WKDW�DQ�LQVWLWXWLRQ·V�SULQFLSDO�VSHFLDOL]HG�SURJUDPV�DOVR EH�UHFRJQL]HG�E\�WKH�
DSSURSULDWH�SURJUDPPDWLF�DFFUHGLWRUV��3URJUDPPDWLF�DFFUHGLWLQJ�DJHQFLHV�PD\ DOVR�EH UHIHUUHG�WR�DV�
´VSHFLDOL]HG�DFFUHGLWRUVµ RU�´SURIHVVLRQDO�DFFUHGLWRUVµ �ZKHQ WKH\�DFFUHGLW�SURJUDPV�LQ�RQH�RI�WKH�
SURIHVVLRQV���)RU�GHWDLOHG�LQIRUPDWLRQ��FRQVXOW�WKH�ZHEVLWH�RI�WKH�$VVRFLDWLRQ�RI�6SHFLDOL]HG�DQG�3URIHVVLRQDO�
$FFUHGLWRUV��ZZZ�DVSD�XVD�RUJ�

7KH�&RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ�LV D�SURJUDPPDWLF�DFFUHGLWLQJ�DJHQF\�IRU�WKH�QDWXURSDWKLF�
PHGLFLQH SURIHVVLRQ��$V�VXFK��LW VHUYHV�WR�HQVXUH�WKH�KLJK�TXDOLW\�RI�QDWXURSDWKLF�PHGLFDO�HGXFDWLRQ LQ�WKH�
8QLWHG�6WDWHV�DQG�&DQDGD�WKURXJK�WKH�YROXQWDU\�DFFUHGLWDWLRQ�RI�GRFWRUDO�OHYHO�QDWXURSDWKLF�PHGLFLQH�
SURJUDPV� $GGLWLRQDOO\��WKH�&RXQFLO�VHWV�VWDQGDUGV�IRU�WKH�DSSURYDO�RI�SRVWGRFWRUDO�QDWXURSDWKLF�UHVLGHQF\�
SURJUDPV��IRU�PRUH�LQIRUPDWLRQ� UHIHU�WR�WKH�&RXQFLO·V�5HVLGHQF\�+DQGERRN����

7R�EHFRPH�DFFUHGLWHG��DQ�LQVWLWXWLRQ�RU�SURJUDP�W\SLFDOO\�PXVW�ILUVW�DFKLHYH�SUH�DFFUHGLWDWLRQ�VWDWXV RU�
´FDQGLGDF\�VWDWXV�µ�DV�WKH�&RXQFLO�UHIHUV�WR�LW��&10(�FDQGLGDF\�LV�D�IRUPDWLYH�SHULRG�IRU�D�SURJUDP�GXULQJ�
ZKLFK�WKH�&RXQFLO�FDUHIXOO\�PRQLWRUV�WKH�SURJUDP·V�RQJRLQJ�GHYHORSPHQW�WRZDUGV�PDWXULW\��,Q�WKH�FDVH�RI�DQ�
DOUHDG\�ZHOO�HVWDEOLVKHG�SURJUDP��WKH�&RXQFLO�KDV�GLVFUHWLRQ�WR�ZDLYH WKH�UHTXLUHPHQW�WKDW�WKH�SURJUDP�VHHN�
FDQGLGDF\�SULRU�WR�DFFUHGLWDWLRQ��$FFUHGLWDWLRQ�DQG�FDQGLGDF\�VWDWXV�ERWK�LQGLFDWH�WKDW�D SURJUDP�LV�
UHFRJQL]HG�E\³DQG�DIILOLDWHG�ZLWK³WKH�&RXQFLO��7KH�&RXQFLO�SURYLGHV�QR�UHFRJQLWLRQ�RU�DIILOLDWLRQ�RSWLRQV�
RWKHU�WKDQ�FDQGLGDF\�DQG�DFFUHGLWDWLRQ��7KH�VSHFLILF�VWHSV�DQG�UHTXLUHPHQWV�IRU�DFKLHYLQJ�FDQGLGDF\�DQG�
DFFUHGLWDWLRQ�DUH�SUHVHQWHG�LQ�3DUWV�7ZR��7KUHH DQG�)LYH RI�WKLV�+DQGERRN�

%ULHI�+LVWRU\�RI�WKH�1DWXURSDWKLF�0HGLFLQH�3URIHVVLRQ

1DWXURSDWKLF�PHGLFLQH�LV�D�V\VWHP�RI�SULPDU\�KHDOWKFDUH�SUDFWLFHG�E\�QDWXURSDWKLF�SK\VLFLDQV�IRU�WKH�
SUHYHQWLRQ��GLDJQRVLV�DQG�WUHDWPHQW�RI�GLVHDVH��7KLV�DSSURDFK�WR�KHDOWKFDUH�HPSKDVL]HV�SDWLHQW�HGXFDWLRQ�DQG�
VHOI�FDUH��DQG�WKH�XVH�RI�QDWXUDO�PHGLFLQHV�DQG�WKHUDSLHV�WR�VXSSRUW�DQG�VWLPXODWH�DQ LQGLYLGXDO·V�VHOI�KHDOLQJ�
SURFHVVHV�



�

1DWXURSDWKLF�PHGLFLQH�LV�URRWHG�LQ�D�QXPEHU�RI�KHDOLQJ�WUDGLWLRQV��LQFOXGLQJ�KHUEDO�WKHUDS\��QXWULWLRQ��
K\GURWKHUDS\�DQG RWKHUV��$V�D�GLVWLQFW�KHDOWKFDUH�SURIHVVLRQ�LQ�WKH�8QLWHG�6WDWHV��QDWXURSDWKLF�PHGLFLQH�LV�
PRUH�WKDQ ����\HDUV�ROG��,Q�WKH�ODWH�����V�DQG�HDUO\�����V��SUDFWLWLRQHUV�IURP�D�YDULHW\�RI�PHGLFDO�GLVFLSOLQHV�
MRLQHG�WR�IRUP WKH�ILUVW�SURIHVVLRQDO�VRFLHWLHV�RI�QDWXURSDWKLF�PHGLFLQH��'XULQJ�WKDW�WLPH��PRUH�WKDQ����
QDWXURSDWKLF�PHGLFDO�FROOHJHV�ZHUH�HVWDEOLVKHG��DQG�QDWXURSDWKLF�SK\VLFLDQV�ZHUH�OLFHQVHG�LQ�D�PDMRULW\�RI�
VWDWHV��1DWXURSDWKLF�PHGLFDO�FRQYHQWLRQV�LQ�WKH�����V�DWWUDFWHG�PRUH�WKDQ��������SUDFWLWLRQHUV�

'XULQJ�WKH�����V�DQG�¶��V� ZLWK�WKH�ULVH�RI�SKDUPDFHXWLFDO�GUXJV�DQG�WHFKQRORJLFDO�PHGLFLQH DORQJ�ZLWK DQ�
HPHUJLQJ�EHOLHI�WKDW�WKHVH�DSSURDFKHV FRXOG�XOWLPDWHO\�WUHDW DOO�W\SHV�RI�GLVHDVH HIIHFWLYHO\��WKH�QXPEHU�RI�
QDWXURSDWKLF�SK\VLFLDQV�GHFOLQHG��+RZHYHU� QDWXURSDWKLF�PHGLFLQH�KDV�VLQFH H[SHULHQFHG�D�UHVXUJHQFH�DV�D�
KHDOWK�FRQVFLRXV�SXEOLF�KDV�LQFUHDVLQJO\�XWLOL]HG QDWXUDO�WKHUDSLHV�DV�DQ�DOWHUQDWLYH��RU�FRPSOHPHQW��WR�
FRQYHQWLRQDO�PHGLFLQH��7KH�QDWXURSDWKLF�SURIHVVLRQ�FRQWLQXHV�WR�JURZ�DQG�HYROYH��LQFRUSRUDWLQJ�HOHPHQWV�RI�
PRGHUQ�FRQYHQWLRQDO�PHGLFLQH�WKDW�DGYDQFH�NQRZOHGJH�RI�WKH�PHFKDQLVPV�RI�QDWXUDO�KHDOLQJ�DQG�WKHUD�
SHXWLFV��HVSHFLDOO\�LQ�WKH�ILHOGV�RI�GLDJQRVLV��LPPXQRORJ\��FOLQLFDO�QXWULWLRQ�DQG�ERWDQLFDO�PHGLFLQH� )RU�PRUH�
LQIRUPDWLRQ�RQ�QDWXURSDWKLF�PHGLFLQH�FRQVXOW�WKH�ZHEVLWHV RI�WKH�&DQDGLDQ�$VVRFLDWLRQ�RI�1DWXURSDWKLF�
'RFWRUV��ZZZ�FDQG�FD��DQG�WKH�$PHULFDQ�$VVRFLDWLRQ�RI�1DWXURSDWKLF�3K\VLFLDQV��ZZZ�QDWXURSDWKLF�RUJ���

+LVWRU\�RI WKH�&RXQFLO�DQG�5HFRJQLWLRQ�E\�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ

7KH�QDWXURSDWKLF�PHGLFDO�SURIHVVLRQ�ILUVW HVWDEOLVKHG DQ DFFUHGLWLQJ�ERG\ LQ�WKH�8�6��LQ�������DQG�WKLV�
RUJDQL]DWLRQ�WRRN�VHYHUDO�IRUPV�DQG QDPHV�RYHU�WKH�QH[W����\HDUV��,Q������ WKH�&RXQFLO�RQ�1DWXURSDWKLF�
0HGLFDO�(GXFDWLRQ�ZDV�LQFRUSRUDWHG�LQ�LWV�FXUUHQW�IRUP�DV�D�QRW�IRU�SURILW�FRUSRUDWLRQ�LQ WKH�'LVWULFW�RI�
&ROXPELD��DQG�DVVXPHG�DFFUHGLWDWLRQ UHVSRQVLELOLWLHV IRU�WKH�ILHOG�RI�QDWXURSDWKLF�PHGLFLQH��6LQFH�������WKH�
&RXQFLO�KDV�EHFRPH�DFFHSWHG�DV�WKH�QDWLRQDO�DFFUHGLWLQJ�ERG\�IRU IRXU�\HDU��UHVLGHQWLDO��GRFWRUDO�OHYHO�
QDWXURSDWKLF�PHGLFLQH�SURJUDPV�RIIHUHG�E\�FROOHJHV�DQG�XQLYHUVLWLHV�LQ�WKH�8QLWHG�6WDWHV�DQG�&DQDGD��DV�ZHOO�
DV�E\�WKH�$PHULFDQ�$VVRFLDWLRQ�RI�1DWXURSDWKLF�3K\VLFLDQV��WKH�&DQDGLDQ�$VVRFLDWLRQ�RI�1DWXURSDWKLF�
'RFWRUV� WKH�)HGHUDWLRQ�RI�1DWXURSDWKLF�0HGLFDO�/LFHQVLQJ�$XWKRULWLHV��DQG�WKH�1RUWK�$PHULFDQ�%RDUG�RI�
1DWXURSDWKLF�([DPLQHUV��7KH�&RXQFLO�LV�UHFRJQL]HG�DV�D�SURJUDPPDWLF�DFFUHGLWLQJ�DJHQF\�E\�WKH�8�6��
'HSDUWPHQW�RI�(GXFDWLRQ��LV�D�PHPEHU�RI�WKH�$VVRFLDWLRQ�RI�6SHFLDOL]HG�DQG�3URIHVVLRQDO�$FFUHGLWRUV
�$63$�� DQG�VXEVFULEHV�WR�$63$·V�&RGH�RI�*RRG�3UDFWLFH��LW�LV�DOVR�D�PHPEHU�RI�WKH�$VVRFLDWLRQ�RI�
$FFUHGLWLQJ�$JHQFLHV�RI�&DQDGD�

6LJQLILFDQFH RI�&DQGLGDF\�6WDWXV�DQG�$FFUHGLWDWLRQ�E\�WKH�&RXQFLO

$FFUHGLWDWLRQ�E\�WKH�&RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ�VLJQLILHV WKDW�WKH�PLVVLRQ�DQG�REMHFWLYHV�RI�
D�QDWXURSDWKLF�PHGLFLQH�SURJUDP�DUH�VRXQGO\�FRQFHLYHG�DQG�FOHDUO\�VWDWHG��WKH�SURJUDP�VDWLVILHV�WKH�&RXQFLO·V�
VWDQGDUGV�DQG�DELGHV�E\�WKH�&RXQFLO·V�SROLFLHV��WKH�SURJUDP·V�PLVVLRQ�DQG�REMHFWLYHV�DUH�EHLQJ�DFFRPSOLVKHG�
DQG�WKH�SURJUDP�LV�RUJDQL]HG��VWDIIHG�DQG�VXSSRUWHG�LQ�D�PDQQHU�WKDW�PHULWV�FRQILGHQFH RQ�WKH�SDUW�RI�
SRWHQWLDO�VWXGHQWV��SURIHVVLRQDO�UHJXODWRU\�DJHQFLHV��JRYHUQPHQWDO�IXQGHUV��DQG�RWKHU�HQWLWLHV�DQG�LQGLYLGXDOV�

$V�QRWHG�DERYH��FDQGLGDF\�VWDWXV�LV�D�IRUP�RI�UHFRJQLWLRQ�E\�WKH�&RXQFLO�WKDW W\SLFDOO\�SUHFHGHV�DFFUHGLWDWLRQ��
7KH�WHUP�´FDQGLGDF\µ�VLJQLILHV�WKDW�D�SURJUDP LV�D�´FDQGLGDWH�IRU�DFFUHGLWDWLRQ�µ�D�SURJUDP�FDQ�UHPDLQ�LQ�
FDQGLGDF\�IRU�XS�WR�ILYH�\HDUV��DIWHU�ZKLFK�WLPH�LW�PXVW�HLWKHU�DFKLHYH�DFFUHGLWDWLRQ�RU�ORVH LWV�FDQGLGDF\�
VWDWXV��&DQGLGDF\ VWDWXV�LQGLFDWHV WKDW D�QDWXURSDWKLF�PHGLFLQH�SURJUDP��

0HHWV�WKH�&RXQFLO·V�HOLJLELOLW\�UHTXLUHPHQWV���
&RPSOLHV�ZLWK�WKH�&RXQFLO·V�DFFUHGLWDWLRQ�VWDQGDUGV�DQG�SROLFLHV�WR�WKH�GHJUHH�H[SHFWHG�RI�D�SURJUDP�
IRU�LWV�VWDJH�RI�GHYHORSPHQW��DQG
+DV�GHPRQVWUDWHG�LWV�SRWHQWLDO�IRU�DWWDLQLQJ�DFFUHGLWDWLRQ�ZLWKLQ�ILYH�\HDUV�DIWHU�WKH LQLWLDO�JUDQWLQJ�RI�
FDQGLGDF\ �DV�QRWHG�DERYH��LI�DFFUHGLWDWLRQ�LV�QRW�DFKLHYHG�ZLWKLQ�ILYH�\HDUV��D�SURJUDP�ORVHV�LWV�
FDQGLGDF\�VWDWXV���



�

:KLOH�QRW�V\QRQ\PRXV�ZLWK�DFFUHGLWDWLRQ��FDQGLGDF\�LV�QRW�FRQVLGHUHG�D�OHVVHU�IRUP RI�UHFRJQLWLRQ��JUDGXDWHV�
RI�ERWK�FDQGLGDWH�DQG�DFFUHGLWHG�QDWXURSDWKLF�PHGLFDO�SURJUDPV�DUH�HOLJLEOH�WR�WDNH�WKH�1DWXURSDWKLF�
3K\VLFLDQV�/LFHQVLQJ�([DPLQDWLRQV��DQG�DUH�DOVR�HOLJLEOH�IRU�OLFHQVXUH�LQ�WKH�8QLWHG�6WDWHV�DQG�&DQDGD��

&DQGLGDF\�DQG�DFFUHGLWDWLRQ�DSSO\ WR�WKH�HQWLUH�QDWXURSDWKLF�PHGLFLQH�SURJUDP��7KH\ LQGLFDWH WKDW�HDFK�
UHODWHG�DVSHFW�RI�WKH�SURJUDP�KDV�EHHQ�HYDOXDWHG�DQG�IRXQG�WR�EH�DFKLHYLQJ�LWV�SXUSRVH�VDWLVIDFWRULO\��
DOWKRXJK�GLIIHUHQW DVSHFWV RI�WKH�SURJUDP�PD\�EH�SHUIRUPLQJ�DW�GLIIHULQJ OHYHOV RI�TXDOLW\�

$V�D�SURJUDPPDWLF�DFFUHGLWRU��WKH�&RXQFLO·V�JUDQW�RI�FDQGLGDF\�RU�DFFUHGLWDWLRQ�GRHV�QRW�DXWRPDWLFDOO\�TXDOLI\�
D�QDWXURSDWKLF�SURJUDP�IRU�SDUWLFLSDWLRQ�LQ�VWXGHQW�DLG�SURJUDPV�XQGHU�WKH�8�6��+LJKHU�(GXFDWLRQ�$FW��
,QVWLWXWLRQV�LQ�WKH�8�6��RIIHULQJ�QDWXURSDWKLF�PHGLFLQH SURJUDPV�PXVW�KDYH�VHSDUDWH�DFFUHGLWDWLRQ�RU�SUH�
DFFUHGLWDWLRQ�IURP�DQ�LQVWLWXWLRQDO�DFFUHGLWRU�UHFRJQL]HG�E\�WKH�8�6��6HFUHWDU\�RI�(GXFDWLRQ�WR�HVWDEOLVK�+($�
HOLJLELOLW\�IRU�VWXGHQWV�LQ�WKHLU�QDWXURSDWKLF�PHGLFLQH�SURJUDPV��6LPLODUO\��&10(�UHFRJQLWLRQ�GRHV�QRW�
DXWRPDWLFDOO\�TXDOLI\�VWXGHQWV�IRU�SDUWLFLSDWLRQ�LQ�JRYHUQPHQW�IXQGHG�VWXGHQW�DLG�SURJUDPV�LQ�&DQDGD��

8QGHU�UXOHV�DGRSWHG�E\�WKH�1RUWK�$PHULFDQ�%RDUG�RI�1DWXURSDWKLF�([DPLQHUV��RQO\�FXUUHQWO\�HQUROOHG�
VWXGHQWV�RU�JUDGXDWHV�RI SURJUDPV�WKDW�KDYH�DFFUHGLWDWLRQ�RU�FDQGLGDF\�IURP�WKH�&RXQFLO�DUH�HOLJLEOH�WR�WDNH
3DUW�,��%DVLF�6FLHQFH�([DPLQDWLRQV��RI�WKH�1DWXURSDWKLF�3K\VLFLDQV�/LFHQVLQJ�([DPLQDWLRQV��13/(;���DQG�
RQO\�JUDGXDWHV�RI�WKHVH�SURJUDPV�DUH�DOORZHG�WR�WDNH�13/(;�3DUW�,,��&OLQLFDO�6FLHQFH�([DPLQDWLRQV���&10(�
DFFUHGLWDWLRQ�DQG�FDQGLGDF\�DUH�QRW�UHWURDFWLYH�IRU�WKH�SXUSRVH�RI�HVWDEOLVKLQJ�HOLJLELOLW\�WR�WDNH�WKH�13/(;��
)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�13/(;��UHIHU�WR�ZZZ�QDEQH�RUJ��

3URIHVVLRQDO�/LFHQVXUH LQ�WKH�8�6��DQG�&DQDGD

$�QXPEHU�RI�8�6��VWDWHV�DQG�&DQDGLDQ�SURYLQFHV�OLFHQVH�WKH�SUDFWLFH�RI�QDWXURSDWKLF�PHGLFLQH��,Q�JHQHUDO��
HOLJLELOLW\�IRU�SURIHVVLRQDO�OLFHQVXUH RU�UHJXODWLRQ LV�EDVHG�RQ�JUDGXDWLRQ�IURP�D�QDWXURSDWKLF�PHGLFDO�SURJUDP�
WKDW�LV�DFFUHGLWHG�E\³RU�KDV�FDQGLGDF\�VWDWXV�ZLWK³WKH�&RXQFLO� DQG�SDVVDJH�RI�WKH�13/(;���$V�QRWHG�
DERYH��RQO\�VWXGHQWV�DQG�JUDGXDWHV�RI�SURJUDPV�UHFRJQL]HG�E\�WKH�&RXQFLO�DUH�HOLJLEOH�WR�WDNH�WKH�13/(;��
$V�RI�WKH�GDWH�RI�WKLV�HGLWLRQ�RI�WKH +DQGERRN�����VWDWHV��WKH�'LVWULFW�RI�&ROXPELD��DQG�WKH�8QLWHG�6WDWHV�
WHUULWRULHV�RI�3XHUWR�5LFR�DQG�WKH�8QLWHG�6WDWHV�9LUJLQ�,VODQGV�KDYH�OLFHQVLQJ�RU�UHJLVWUDWLRQ�ODZV�IRU�
1DWXURSDWKLF�'RFWRUV��)RU�PRUH LQIRUPDWLRQ�RQ�WKH�OLFHQVXUH�RI QDWXURSDWKLF�GRFWRUV�LQ�WKH�8�6���YLVLW�WKH�
ZHEVLWH�RI�WKH�$PHULFDQ�$VVRFLDWLRQ�RI�1DWXURSDWKLF�3K\VLFLDQV��ZZZ�QDWXURSDWKLF�RUJ�

,Q�&DQDGD��ILYH�SURYLQFHV�FXUUHQWO\ UHJXODWH�QDWXURSDWKLF�PHGLFLQH��%ULWLVK�&ROXPELD��$OEHUWD��6DVNDWFKHZDQ��
0DQLWRED� 1RYD�6FRWLD�DQG�2QWDULR��)RU�PRUH LQIRUPDWLRQ�RQ�WKH�UHJXODWLRQ�RI�QDWXURSDWKLF GRFWRUV�LQ�
&DQDGD��YLVLW�WKH�ZHEVLWH�RI�WKH�&DQDGLDQ $VVRFLDWLRQ�RI�1DWXURSDWKLF�'RFWRUV��ZZZ�FDQG�FD

7KHUH�DUH�RQJRLQJ�HIIRUWV�RQ�WKH�SDUW�RI�QDWXURSDWKLF�SURIHVVLRQDO�DVVRFLDWLRQV�WR�H[WHQG�OLFHQVXUH�UHJXODWLRQ
WR�DGGLWLRQDO�8�6��VWDWHV�DQG�&DQDGLDQ�SURYLQFHV�

+RZ�WKH�&RXQFLO�LV�2UJDQL]HG

$V�QRWHG�DERYH��WKH�&RXQFLO�LV�DQ�LQGHSHQGHQW��QRW�IRU�SURILW DJHQF\�LQFRUSRUDWHG�XQGHU�WKH�'LVWULFW�RI�
&ROXPELD·V�1RQ�SURILW�$FW��DQG�LV UHFRJQL]HG�E\�WKH�8�6��,QWHUQDO�5HYHQXH�6HUYLFH�DV�D�WD[�H[HPSW�����F�����
RUJDQL]DWLRQ��7KH�&RXQFLO·V�%RDUG�RI�'LUHFWRUV VHUYHV�DV LWV GHFLVLRQ�PDNLQJ ERG\��DPRQJ�RWKHU�WKLQJV��WKH�
%RDUG�HVWDEOLVKHV DFFUHGLWDWLRQ�VWDQGDUGV��GHWHUPLQHV�SROLFLHV�DQG�SURFHGXUHV��HYDOXDWHV�DQG�PRQLWRUV�
QDWXURSDWKLF�PHGLFLQH�SURJUDPV��PDNHV�GHFLVLRQV�DERXW�FDQGLGDF\�DQG�DFFUHGLWDWLRQ��DQG�UHJXODWHV�
SRVWGRFWRUDO�UHVLGHQF\�SURJUDPV���)RU�LQIRUPDWLRQ�RQ�WKH�UHTXLUHPHQW�IRU�UHVLGHQF\�SURJUDPV��FRQVXOW�WKH�
&10( 5HVLGHQF\�+DQGERRN���7KH�&RXQFLO·V�RSHUDWLRQV DUH�PDQDJHG�E\�DQ�H[HFXWLYH�GLUHFWRU�ZKR�UHSRUWV�WR�
WKH�%RDUG� 7KH�%RDUG�RI�'LUHFWRUV�LV�FRPSRVHG�RI�LQGLYLGXDOV�GUDZQ�IURP�WKH�IROORZLQJ�WKUHH PHPEHUVKLS�
FDWHJRULHV�



�

,QVWLWXWLRQDO�0HPEHU�5HSUHVHQWDWLYHV��7KH�&RXQFLO�KDV�WKUHH�YRWLQJ�PHPEHUV RQ�LWV�%RDUG�RI�
'LUHFWRUV�IRU�LQGLYLGXDOV�ZKR�DUH URWDWLRQDOO\�HOHFWHG�IURP DPRQJ DFFUHGLWHG QDWXURSDWKLF�PHGLFLQH�
SURJUDPV�

3URIHVVLRQ�0HPEHUV��7KH�&RXQFLO�KDV�IRXU�WR�VL[�YRWLQJ�PHPEHUV�RQ�LWV�%RDUG�RI�'LUHFWRUV ZKR�
DUH OLFHQVHG�QDWXURSDWKLF�SK\VLFLDQV�ZLWK�VLJQLILFDQW�H[SHULHQFH�UHODWHG�WR�QDWXURSDWKLF�PHGLFLQH�
HGXFDWLRQ�DQG�DFFUHGLWDWLRQ��IDFXOW\�PHPEHUV�DQG�DFDGHPLF�DGPLQLVWUDWRUV�ZLWK�DQ�1'�FUHGHQWLDO�DUH�
DOVR�HOLJLEOH�WR�VHUYH�DV�SURIHVVLRQ�PHPEHUV�

3XEOLF�0HPEHUV��7KH�&RXQFLO�KDV�WZR�RU�WKUHH�YRWLQJ�PHPEHUV�RQ�LWV�%RDUG�RI�'LUHFWRUV�ZKR�DUH�
UHSUHVHQWDWLYHV�RI�WKH SXEOLF��SXEOLF�PHPEHUV DUH�QRW�DIILOLDWHG�ZLWK�D�QDWXURSDWKLF�PHGLFLQH�
SURJUDP�RU�WKH�QDWXURSDWKLF�PHGLFDO�SURIHVVLRQ�

:KLOH�WKH�&RXQFLO�LV�JRYHUQHG�E\ LWV�%RDUG�RI�'LUHFWRUV��DOO�&10(�DFFUHGLWHG�DQG�FDQGLGDWH�SURJUDPV DUH�
FRQVLGHUHG�QRQYRWLQJ ´LQVWLWXWLRQDO�PHPEHUVµ RI�WKH�&RXQFLO�DQG��WKHUHIRUH��DUH�ZHOFRPHG WR�DWWHQG RSHQ
PHHWLQJV�RI�WKH�&RXQFLO·V�%RDUG�RI�'LUHFWRUV�DQG�WR�UDLVH�LVVXHV�DQG�TXHVWLRQV�SHUWDLQLQJ�WR�DFFUHGLWDWLRQ�DQG�
UHODWHG�PDWWHUV��,Q�VRPH�FDVHV��QRQ�%RDUG�PHPEHUV�VHUYH�RQ�&RXQFLO�FRPPLWWHHV��)XUWKHU�LQIRUPDWLRQ RQ
WKH�%RDUG·V�PHPEHUVKLS�FDWHJRULHV�LV�FRQWDLQHG�LQ�3ROLF\ � LQ�3DUW�6L[ RI�WKLV�+DQGERRN�

9LVLRQ��0LVVLRQ��*RDOV�DQG�9DOXHV�RI�WKH &RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ

9LVLRQ

7KH�YLVLRQ RI�WKH�&RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ LV�WR�EH�UHFRJQL]HG�DV�WKH�HIIHFWLYH�DQG�
LQQRYDWLYH�DFFUHGLWLQJ�DJHQF\�DGYDQFLQJ�WKH�TXDOLW\�RI�QDWXURSDWKLF�PHGLFDO�FDUH�LQWHUQDWLRQDOO\�WKURXJK�
DFFUHGLWDWLRQ�VWDQGDUGV�DQG�SURFHVVHV�WKDW�SURPRWH�H[FHOOHQFH�LQ�HGXFDWLRQ�

0LVVLRQ

7KH�PLVVLRQ RI�&10(�LV�TXDOLW\�DVVXUDQFH��VHUYLQJ�WKH�SXEOLF�E\�DFFUHGLWLQJ�QDWXURSDWKLF�PHGLFDO�HGXFDWLRQ�
SURJUDPV�LQ�WKH�8�6��DQG�&DQDGD�WKDW�YROXQWDULO\�VHHN�UHFRJQLWLRQ�DQG�PHHW�RU�H[FHHG�&10(·V�VWDQGDUGV�

*RDOV

7R�HQDEOH�&10(�WR�SXUVXH�LWV�YLVLRQ DQG�IXOILOO�LWV�PLVVLRQ��WKH�SULPDU\�JRDOV RI�WKH�&10( DUH�WR�

�� 3URYLGH�DQ�DFFUHGLWDWLRQ�VHUYLFH�LQ�WKH�8�6��DQG�&DQDGD�WKDW�ZRUNV�LQ�FROODERUDWLRQ�ZLWK�WKH�
QDWXURSDWKLF�SURIHVVLRQ��HGXFDWRUV��UHJXODWRUV��FHUWLI\LQJ�ERGLHV�DQG�WKH�SXEOLF�LQ�GHYHORSLQJ�DQG�
DGPLQLVWHULQJ�LWV�VWDQGDUGV�DQG�SURFHVVHV�

�� )RVWHU�FROODERUDWLRQ�DQG�FRRSHUDWLRQ�DPRQJ�WKH�QDWXURSDWKLF�HGXFDWLRQDO�LQVWLWXWLRQV�DQG�RWKHU�
KHDOWK�FDUH�HGXFDWLRQ�LQVWLWXWLRQV�DQG�SURIHVVLRQV��

�� 3XUVXH�WKH�GHYHORSPHQW�RI�SURFHVVHV�DQG�FRRSHUDWLYH�DUUDQJHPHQWV�WKDW PLQLPL]H�XQQHFHVVDU\�
GXSOLFDWLRQ RI�HIIRUW�IRU�SURJUDPV�VHHNLQJ�DFFUHGLWDWLRQ�

�� 0DLQWDLQ�D�SUDFWLFDO��FRVW�HIIHFWLYH�DQG�HIILFLHQW�PRGHO�RI�JRYHUQDQFH�DQG�DGPLQLVWUDWLRQ�
�� 2SHUDWH�LQ�D�PDQQHU�WKDW�UHVSHFWV�GXH�SURFHVV�DQG�LV�FKDUDFWHUL]HG�E\�RSHQQHVV��WUDQVSDUHQF\��

IDLUQHVV��HTXDOLW\ DQG�FRQVLVWHQF\�
�� 'HYHORS�FUHGLEOH��UHOHYDQW��FOHDU DQG�UHJXODUO\�XSGDWHG�DFFUHGLWDWLRQ VWDQGDUGV DQG�UHVLGHQF\�

UHTXLUHPHQWV�
�� (QVXUH³WKURXJK�YDOLG�DQG�UHOLDEOH��HYLGHQFH�EDVHG�HYDOXDWLRQ�SURFHVVHV³WKDW�WKH�&10(�VWDQGDUGV�

DUH�EHLQJ�PHW�E\�QDWXURSDWKLF�PHGLFLQH�SURJUDPV�WKDW�VHHN�&10(�UHFRJQLWLRQ��
�� *LYH�SXEOLF�UHFRJQLWLRQ�WR�WKRVH�HGXFDWLRQDO�SURJUDPV�LQ�FRPSOLDQFH�ZLWK�&10(�VWDQGDUGV��DQG�WR�

IRVWHU�DQG�HQFRXUDJH�WKH�FRQWLQXLQJ�LPSURYHPHQW�RI�QDWXURSDWKLF�PHGLFDO�HGXFDWLRQ�SURJUDPV�
�� )RVWHU�WKH�GHYHORSPHQW�RI�QHZ�LQVWLWXWLRQV�DQG�QHZ�SURJUDPV�E\�SURYLGLQJ�DVVLVWDQFH�DQG�

LQIRUPDWLRQ�RQ�SURJUDP�GHYHORSPHQW�DQG�DFFUHGLWDWLRQ�



�

9DOXHV

,Q�FRQGXFWLQJ�LWV�RSHUDWLRQV��WKH�&RXQFLO�DGKHUHV�WR�WKH�IROORZLQJ�YDOXHV�

�� 6XSSRUWLQJ WKH�WUDGLWLRQDO�DQG�HYROYLQJ�SULQFLSOHV�RI�QDWXURSDWKLF�PHGLFLQH�DV�H[SUHVVHG�LQ
FRQWHPSRUDU\�QDWXURSDWKLF�PHGLFDO�HGXFDWLRQ�SURJUDPV WKURXJK SURJUDP�REMHFWLYHV��UHVHDUFK�
DFWLYLWLHV��DQG�GLGDFWLF�DQG�FOLQLFDO�FXUULFXOXP�FRPSRQHQWV�

�� 4XDOLW\�DQG�FRQWLQXLQJ�LPSURYHPHQW�LQ�QDWXURSDWKLF�PHGLFDO�HGXFDWLRQ�SURJUDPV³DV�ZHOO�DV�LQ�WKH�
&RXQFLO·V RZQ�SROLFLHV��VWDQGDUGV�DQG�SURFHVVHV³DFKLHYHG�WKURXJK�RQJRLQJ�DVVHVVPHQW��FUHDWLYLW\��
SURGXFWLYH�LQQRYDWLRQ�DQG�UHVSRQVLYHQHVV�WR�FKDQJH�

�� ,WV�SULPDU\�DFFRXQWDELOLW\�WR�WKH�SXEOLF��LQFOXGLQJ�VWXGHQWV�LQWHUHVWHG�LQ�HQWHULQJ�RU�HQUROOHG�LQ�
HGXFDWLRQDO�SURJUDPV�LQ�QDWXURSDWKLF�PHGLFLQH�DQG�WKH�SDWLHQWV�WKH\�ZLOO�VHUYH�XSRQ�JUDGXDWLRQ�

�� 'XH�SURFHVV�FKDUDFWHUL]HG�E\�KRQHVW\��RSHQQHVV��WUDQVSDUHQF\��IDLUQHVV��HTXDOLW\ DQG�FRQVLVWHQF\��DV�
ZHOO�DV�E\�REMHFWLYH��YDOLG�DQG�UHOLDEOH HYLGHQFH�EDVHG�DSSURDFKHV�WR�WKH�GHWHUPLQDWLRQ�RI�D�
SURJUDP·V�FRPSOLDQFH�ZLWK�DFFUHGLWDWLRQ�VWDQGDUGV�

�� 3DUWQHUVKLS�DQG�SHHU�UHYLHZ�SURFHVVHV FKDUDFWHUL]HG�E\�FRPPXQLFDWLRQ��FRQVXOWDWLRQ�DQG�
FRRSHUDWLRQ�ZLWK�RUJDQL]DWLRQV�DQG�LQGLYLGXDOV�LQYROYHG�LQ�QDWXURSDWKLF�PHGLFDO�HGXFDWLRQ��SUDFWLFH��
FHUWLILFDWLRQ�DQG�UHJXODWLRQ��DV�ZHOO�DV�ZLWK�QDWXURSDWKLF�PHGLFDO�VWXGHQWV�DQG�WKH�JHQHUDO�SXEOLF�

�� 6XSSRUWLQJ &10(�YROXQWHHUV�DQG�VWDII�LQ�FRQWULEXWLQJ�WR DQG�HQKDQFLQJ�WKH�&RXQFLO·V�ZRUN WKURXJK�
RULHQWDWLRQ�DQG�WUDLQLQJ�VHVVLRQV��SURJUDPV�DQG�RWKHU�RSSRUWXQLWLHV�IRU�OHDUQLQJ�DQG�JURZWK�

�� 3UDFWLFDO��HIILFLHQW�DQG�FRVW�HIIHFWLYH�DSSURDFKHV�WR�FDUU\LQJ�RXW LWV�REOLJDWLRQV�DQG�UHVSRQVLELOLWLHV�



�

3$57�7:2��(OLJLELOLW\�$SSOLFDWLRQ

,QWURGXFWLRQ

7KH�&RXQFLO�RIIHUV�WZR�W\SHV�RI�IRUPDO��SXEOLF�UHFRJQLWLRQ�IRU�QDWXURSDWKLF�PHGLFLQH�SURJUDPV��´FDQGLGDWH�
IRU�DFFUHGLWDWLRQµ �D�SUH�DFFUHGLWDWLRQ VWDWXV�WKDW�LV�JHQHUDOO\�UHIHUUHG�WR�LQ�WKLV�+DQGERRN DV�´FDQGLGDF\µ�RU�
´FDQGLGDF\�VWDWXVµ��DQG�DFFUHGLWDWLRQ��%HIRUH�LW�PD\�VHHN DFFUHGLWDWLRQ�E\�WKH�&RXQFLO��D�SURJUDP�PXVW�ILUVW�
DFKLHYH�FDQGLGDF\³WKRXJK�LQ�UDUH�FLUFXPVWDQFHV�WKH�&RXQFLO�PD\�ZDLYH�WKLV�UHTXLUHPHQW�IRU�DQ�DOUHDG\�ZHOO�
HVWDEOLVKHG�SURJUDP�WKDW�KDV�VWXGHQWV�HQUROOHG�LQ�HYHU\�\HDU RI WKH�SURJUDP��&10(�FDQGLGDF\�LV�D�IRUPDWLYH�
SHULRG�IRU�D�SURJUDP�GXULQJ�ZKLFK�WKH�&RXQFLO�FDUHIXOO\�PRQLWRUV�WKH�SURJUDP·V�RQJRLQJ�GHYHORSPHQW�
WRZDUGV�PDWXULW\��D�SURJUDP LQ�FDQGLGDF\�PXVW�DFKLHYH�DFFUHGLWDWLRQ�ZLWKLQ�ILYH�\HDUV�RU�LWV FDQGLGDF\�VWDWXV�
LV�ZLWKGUDZQ��$V�QRWHG�SUHYLRXVO\��ZKLOH�QRW�V\QRQ\PRXV�ZLWK�DFFUHGLWDWLRQ��FDQGLGDF\�LV�QRW�FRQVLGHUHG�D�
OHVVHU�IRUP�RI�UHFRJQLWLRQ� JUDGXDWHV�RI�ERWK�FDQGLGDWH�DQG�DFFUHGLWHG�QDWXURSDWKLF�PHGLFDO�SURJUDPV�DUH�
HOLJLEOH�WR�WDNH�WKH�1DWXURSDWKLF�3K\VLFLDQV�/LFHQVLQJ�([DPLQDWLRQV�DQG�WR�DSSO\�IRU�OLFHQVXUH�LQ�WKH�8QLWHG�
6WDWHV�DQG�&DQDGD��$WWDLQPHQW�RI�FDQGLGDF\�GRHV�QRW��KRZHYHU��DVVXUH�HYHQWXDO�DFFUHGLWDWLRQ�

$�SURJUDP�PXVW�VXFFHVVIXOO\�PRYH�WKURXJK�D�WZR�SKDVH�SURFHVV�LQ�RUGHU�WR DWWDLQ FDQGLGDF\ VWDWXV��

�� (OLJLELOLW\�$SSOLFDWLRQ� $�SURJUDP�PXVW�ILUVW�GHPRQVWUDWH�WR�WKH�&RXQFLO�LWV�UHDGLQHVV�WR�VHHN�&10(�
FDQGLGDF\��WKLV�SKDVH RI�WKH�SURFHVV��UHIHUUHG�WR�DV�WKH�´HOLJLELOLW\�SURFHVV�µ�UHTXLUHV�VXEPLVVLRQ�RI DQ�
´HOLJLELOLW\�DSSOLFDWLRQµ WKDW�GHPRQVWUDWHV�WR�WKH�&RXQFLO·V�VDWLVIDFWLRQ�WKDW�WKH�SURJUDP�PHHWV�WKH�
&RXQFLO·V����HOLJLELOLW\�UHTXLUHPHQWV��7KH�&RXQFLO·V�DFFHSWDQFH�RI�DQ�HOLJLELOLW\�DSSOLFDWLRQ GRHV�QRW��
KRZHYHU� FRQIHU�DQ\�IRUPDO�&10(�UHFRJQLWLRQ�

�� &DQGLGDF\�6HOI�6WXG\�3URFHVV� ,I WKH�SURJUDP·V�HOLJLELOLW\ DSSOLFDWLRQ LV�DFFHSWHG��WKH�SURJUDP LV�
DXWKRUL]HG�E\�WKH�&RXQFLO�WR HQJDJH�LQ�WKH�FDQGLGDF\ VHOI�VWXG\�SURFHVV��7KLV�SURFHVV�LQFOXGHV�WKH�
IROORZLQJ�WKUHH�VWHSV�
D� 6XEPLVVLRQ�RI�D�FRPSUHKHQVLYH VHOI�VWXG\�UHSRUW WKDW�GHPRQVWUDWHV�WKDW��L��WKH�SURJUDP�PHHWV WKH�

&RXQFLO·V�DFFUHGLWDWLRQ�VWDQGDUGV WR�WKH�GHJUHH�H[SHFWHG�RI�D�SURJUDP�IRU�LWV�VWDJH�RI�GHYHORSPHQW�
DQG �LL��WKDW�LW�DOVR�FRPSOLHV�ZLWK�WKH�&RXQFLO·V�SROLFLHV�

E� +RVWLQJ�DQ�RQVLWH�YLVLW�E\�D�&10(�HYDOXDWLRQ�WHDP��WKH�YLVLW�HQDEOHV�WKH�&RXQFLO³WKURXJK�LWV�
UHSUHVHQWDWLYHV³WR�YHULI\�WKH�FRQWHQWV�RI�WKH�VHOI�VWXG\�UHSRUW� DQG�WR�REVHUYH�ILUVW�KDQG�WKH�
SURJUDP·V�RSHUDWLRQV���DQG

F� $SSHDULQJ�EHIRUH�WKH�&RXQFLO�DW�D�IRUPDO�KHDULQJ�RQ�FDQGLGDF\�DW�ZKLFK�WKH�&RXQFLO�UHYLHZV�WKH�
SURJUDP·V�FRPSOLDQFH�ZLWK�VWDQGDUGV�DQG SROLFLHV��DQG�WKHQ�PDNHV�D�GHFLVLRQ WR�DSSURYH��GHIHU�RU�
GHQ\�FDQGLGDF\�

3DUW 7KUHH RI�WKH�+DQGERRN SURYLGHV�LQIRUPDWLRQ�RQ�WKH�SROLFLHV�DQG�SURFHGXUHV�UHODWHG�WR�FDQGLGDF\�DQG�
DFFUHGLWDWLRQ��3DUW�)LYH RI�WKH�+DQGERRN GHVFULEHV�WKH�VHOI�VWXG\�SURFHVV��DQG�WKH�&RXQFLO·V�UHTXLUHPHQWV�IRU�
WKH IRUPDW�DQG�FRQWHQW RI�WKH�VHOI�VWXG\�UHSRUW�

(OLJLELOLW\�$SSOLFDWLRQ

7KH�HOLJLELOLW\�DSSOLFDWLRQ FRQVLVWV�RI��L��D�QDUUDWLYH�UHSRUW VKRZLQJ�KRZ�WKH�SURJUDP�FRPSOLHV�ZLWK�WKH�
&RXQFLO·V����HOLJLELOLW\�UHTXLUHPHQWV� DQG��LL��D�QXPEHU�RI�UHTXLUHG�GRFXPHQWV WKDW�VHUYH�WR�IXUWKHU�
VXEVWDQWLDWH�FRPSOLDQFH�DQG�GHVFULEH�LPSRUWDQW�DVSHFWV�RI�WKH�SURJUDP��7KH�SXUSRVH�RI�WKH�HOLJLELOLW\�
DSSOLFDWLRQ LV�WR�SURYLGH�D�QDWXURSDWKLF�PHGLFLQH�SURJUDP�DQ�RSSRUWXQLW\�WR�GHPRQVWUDWH�WR�WKH &RXQFLO�WKDW�
LW�LV�UHDG\�WR�XQGHUWDNH�WKH�GHPDQGLQJ�FDQGLGDF\�VHOI�VWXG\�SURFHVV�ZLWK�D�UHDVRQDEOH�OLNHOLKRRG�RI�VXFFHVV��
DFFHSWDQFH�RI�WKH�DSSOLFDWLRQ�FRQILUPV�WKDW�WKH�SURJUDP�LV��LQGHHG��UHDG\�LQ�WKH�HVWLPDWLRQ�RI�WKH�&RXQFLO�WR�
PRYH�IRUZDUG�LQ�VHHNLQJ FDQGLGDF\�



�

7KH�HOLJLELOLW\�DSSOLFDWLRQ VXEPLVVLRQ WR�WKH�&RXQFLO FRQWDLQV WKH�IROORZLQJ�

�� $�IRUPDO�FRYHU�OHWWHU IURP�WKH�LQVWLWXWLRQ�VLJQHG�E\�WKH�FKLHI�H[HFXWLYH�RIILFHU�DQG�WKH�FKDLU�RI�WKH�
LQVWLWXWLRQ·V�JRYHUQLQJ�ERDUG VWDWLQJ�WKDW�WKH�LQVWLWXWLRQ LQWHQGV WR�VHHN�&10(�FDQGLGDF\�VWDWXV�IRU�WKH�
QDWXURSDWKLF�PHGLFLQH�SURJUDP�

�� 7KH�HOLJLELOLW\�DSSOLFDWLRQ��ZKLFK�FRQVLVWV�RI�WKH QDUUDWLYH�UHSRUW�DQG�VXSSRUWLQJ�GRFXPHQWV
GHPRQVWUDWLQJ�WKDW�WKH�SURJUDPV�PHHWV�WKH�HOLJLELOLW\�UHTXLUHPHQWV��DQG

�� 7KH�UHTXLUHG�DSSOLFDWLRQ�IHH��WKH�LQVWLWXWLRQ�VKRXOG�FRQWDFW�WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU�WR�YHULI\�WKH�
FXUUHQW�IHH��

$�SURJUDP�PD\�VXEPLW�DQ�HOLJLELOLW\�DSSOLFDWLRQ ZKHQHYHU�LW�EHOLHYHV�LW�KDV�PHW�WKH�&RXQFLO·V�HOLJLELOLW\�
UHTXLUHPHQWV �WKH�&RXQFLO�UHFRPPHQGV�WKDW�D SURJUDP�FRQVLGHULQJ�VXEPLVVLRQ�ILUVW�FRQWDFW�WKH�&RXQFLO·V�
H[HFXWLYH�GLUHFWRU�WR�GLVFXVV�LWV�SODQV���7KH�IROORZLQJ�DUH�WKH�VWHSV�LQ�WKH�UHYLHZ�SURFHVV�

�� 7KH�LQVWLWXWLRQ�VXEPLWV WKH�HOLJLELOLW\�DSSOLFDWLRQ WR�WKH�&RXQFLO·V�RIILFH�IRU�LQLWLDO�UHYLHZ�E\�WKH�&10(�
H[HFXWLYH�GLUHFWRU��ZKR�YHULILHV�WKDW�WKH�DSSOLFDWLRQ�VXEPLVVLRQ LV�FRPSOHWH³LQFOXGLQJ�FRYHU�OHWWHU�DQG�
IHH��

�� :KHQ WKH�H[HFXWLYH�GLUHFWRU�GHWHUPLQHV�WKDW�WKH�VXEPLVVLRQ�LV�FRPSOHWH��KH�RU�VKH³LQ�FRQVXOWDWLRQ�ZLWK�
WKH�&RXQFLO·V�SUHVLGHQW³DSSRLQWV�D UHYLHZ�FRPPLWWHH FRPSRVHG�RI�&10(�ERDUG�PHPEHUV WR�UHYLHZ�
WKH�DSSOLFDWLRQ��WKH�UHYLHZ�WDNHV�SODFH�ZLWKLQ�WKUHH PRQWKV�RI�UHFHLSW�RI�WKH�FRPSOHWHG DSSOLFDWLRQ�

�� %DVHG�RQ�LWV�UHYLHZ��WKH�UHYLHZ�FRPPLWWHH�PD\�HLWKHU��L��UHTXHVW�DGGLWLRQDO�LQIRUPDWLRQ���LL��GHIHU�DFWLRQ�
RQ�WKH�DSSOLFDWLRQ�IRU�D�SHULRG�RI�XS�WR�RQH�\HDU�GXH�WR�WKH�SURJUDP·V�ODFN�RI�UHDGLQHVV�WR�HQJDJH�LQ�WKH�
FDQGLGDF\�VHOI�VWXG\�SURFHVV��RU��LLL��IRUZDUG�WKH�DSSOLFDWLRQ�WR�WKH�&RXQFLO·V�%RDUG�RI�'LUHFWRUV�IRU�
UHYLHZ�DW�LWV�QH[W�UHJXODUO\�VFKHGXOHG�PHHWLQJ��LQ�WKLV�ODWWHU�FDVH��WKH�FRPSOHWHG DSSOLFDWLRQ�PXVW�EH�
VXEPLWWHG�DW�OHDVW�IRXU�PRQWKV�SULRU�WR�WKH�&RXQFLO�PHHWLQJ�DW�ZKLFK�LW�ZLOO�EH UHYLHZHG��

�� $W�LWV�PHHWLQJ³ZLWK�UHSUHVHQWDWLYHV�RI�WKH�SURJUDP�LQ�DWWHQGDQFH�WR�SURYLGH�LQIRUPDWLRQ�DQG�DQVZHU�
TXHVWLRQV³WKH�&RXQFLO�KROGV�D�KHDULQJ�LQ�FORVHG�VHVVLRQ�UHJDUGLQJ�HOLJLELOLW\�DSSOLFDWLRQ��)ROORZLQJ�WKH�
KHDULQJ��WKH�&RXQFLO�LVVXHV�LWV�GHFLVLRQ��7KH�IROORZLQJ�SRVVLEOH�GHFLVLRQV�PD\�EH�LVVXHG�
D� $SSURYH�WKH�DSSOLFDWLRQ�DQG�DXWKRUL]H WKH�SURJUDP�WR�EHJLQ�ZRUN�RQ�LWV�FDQGLGDF\�VHOI�VWXG\�UHSRUW��

GXH ZLWKLQ����PRQWKV�RI�WKH�&RXQFLO·V�GHFLVLRQ�
E� 'HIHU�DFWLRQ�RQ�WKH�DSSOLFDWLRQ�SHQGLQJ�UHFHLSW�RI�DGGLWLRQDO LQIRUPDWLRQ��QRWH�WKDW�WKH�&RXQFLO�PD\�

GHIHU�DFWLRQ�RQ�DQ�DSSOLFDWLRQ�IRU�D�SHULRG�RI�XS�WR�RQH \HDU��DIWHU�ZKLFK�LW�PXVW�DSSURYH�RU�GHQ\�WKH�
DSSOLFDWLRQ���RU

F� 'HQ\�WKH�DSSOLFDWLRQ��

,I�WKH�UHYLHZ�FRPPLWWHH�GHIHUV�DFWLRQ�RQ�WKH�HOLJLELOLW\�DSSOLFDWLRQ GXH�WR�ODFN�RI�UHDGLQHVV��WKH�FRPPLWWHH�ZLOO�
LQIRUP�WKH�SURJUDP�RI�LWV GHILFLHQFLHV�DQG�UHTXHVW WKDW�WKH�SURJUDP�SURYLGH�LQIRUPDWLRQ�DQG�GRFXPHQWDWLRQ�
GHPRQVWUDWLQJ�WKDW�LW�KDV�VDWLVIDFWRULO\�DGGUHVVHG�WKH�GHILFLHQFLHV�LGHQWLILHG�E\�WKH�FRPPLWWHH��

,I�WKH�&RXQFLO�GHQLHV�WKH�HOLJLELOLW\�DSSOLFDWLRQ��WKH�&RXQFLO�ZLOO�LQIRUP�WKH�SURJUDP�RI�WKH�UHDVRQV�IRU�GHQLDO��
$�&RXQFLO�GHFLVLRQ�WR�GHQ\�DQ�DSSOLFDWLRQ�FDQQRW�EH�DSSHDOHG��,I�WKH�SURJUDP�GHFLGHV�WR UHVXEPLW�D�QHZ�
HOLJLELOLW\�DSSOLFDWLRQ��LW�PXVW�ZDLW�DW�OHDVW�RQH�\HDU�IURP�WKH�GDWH WKDW�WKH�SUHYLRXV�DSSOLFDWLRQ�ZDV�GHQLHG DQG�
SD\�D�QHZ DSSOLFDWLRQ�IHH��

$�SURJUDP�PD\�GHFLGH�WR�ZLWKGUDZ�LWV�HOLJLELOLW\�DSSOLFDWLRQ DW�DQ\�WLPH�SULRU�WR�D�ILQDO�GHFLVLRQ�RI�WKH�
&RXQFLO�WR�DSSURYH�RU�GHQ\�WKH�DSSOLFDWLRQ��LI�WKH�SURJUDP�GRHV�VR��WKHQ�WKH�&RXQFLO�UHIXQGV�KDOI�RI�WKH�
DSSOLFDWLRQ�IHH��$ SURJUDP�WKDW�ZLWKGUDZV�LWV�DSSOLFDWLRQ�PXVW�ZDLW�DW�OHDVW�RQH�\HDU�EHIRUH�UHVXEPLWWLQJ D�
QHZ�DSSOLFDWLRQ� DQG�LW�PXVW�SD\�DQRWKHU�DSSOLFDWLRQ�IHH��

,I�D�UHYLHZ�FRPPLWWHH�RI�WKH�&RXQFLO�UHTXHVWV�WKDW�D SURJUDP�SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ��WKH�SURJUDP�
PXVW�SURYLGH�WKH�LQIRUPDWLRQ ZLWKLQ����PRQWKV�RI�WKH�UHTXHVW� RU�WKH�HOLJLELOLW\�DSSOLFDWLRQ ODSVHV��,Q�WKH FDVH



�

RI�D�ODSVHG�DSSOLFDWLRQ��WKH�SURJUDP�PXVW�VXEPLW�D�QHZ�HOLJLELOLW\�DSSOLFDWLRQ��LQFOXGLQJ�DQRWKHU�DSSOLFDWLRQ
IHH��LI�LW�ZLVKHV�WKH�&RXQFLO�WR�UHYLHZ�LWV HOLJLELOLW\�DSSOLFDWLRQ���

$�SURJUDP�ZLOO�EH�LQIRUPHG�RI�DQ\�GHFLVLRQ�RI�D�UHYLHZ�FRPPLWWHH�RU�WKH�&RXQFLO�UHJDUGLQJ�DQ�HOLJLELOLW\�
DSSOLFDWLRQ ZLWKLQ��� GD\V�RI�WKH�GHFLVLRQ��

$V�QRWHG�DERYH��DQ�HOLJLELOLW\�DSSOLFDWLRQ LQFOXGHV�D�QDUUDWLYH�UHSRUW�WKDW�GHPRQVWUDWHV�FRPSOLDQFH�ZLWK�WKH�
&RXQFLO·V��� HOLJLELOLW\�UHTXLUHPHQWV��ZKLFK�DUH�DV�IROORZV�

�� 7KH�SURJUDP�LV�ORFDWHG�LQ�D�OHJDOO\�LQFRUSRUDWHG LQVWLWXWLRQ�WKDW�KDV�DXWKRUL]DWLRQ�IURP�WKH�DSSURSULDWH�
VWDWH�RU�SURYLQFLDO�DJHQF\�WR�JUDQW�WKH�'RFWRU�RI�1DWXURSDWKLF�0HGLFLQH�GHJUHH�RU�GHVLJQDWLRQ��1RWH�
WKDW�

$�SURJUDP�LQ�WKH�8�6��LV�QRW�HOLJLEOH�IRU�LQLWLDO�DFFUHGLWDWLRQ E\�&10(�XQOHVV�LW�ILUVW�DFKLHYHV�FDQGLGDF\�
VWDWXV�ZLWK�DQ�LQVWLWXWLRQDO�DFFUHGLWLQJ�DJHQF\�UHFRJQL]HG�E\�WKH�8�6��'HSW��RI�(GXFDWLRQ��DQG�

$�SURJUDP�LQ�&DQDGD�LV�QRW�HOLJLEOH�IRU�LQLWLDO�DFFUHGLWDWLRQ E\�&10(�XQOHVV�LW�ILUVW�REWDLQV�
SURYLQFLDO�DSSURYDO�IRU�SDUWLFLSDWLRQ�LQ�JRYHUQPHQW�IXQGHG�VWXGHQW�DLG�SURJUDPV �QRWH��KRZHYHU��
WKDW�LI�JRYHUQPHQW�IXQGHG�VWXGHQW�DLG�SURJUDPV�DUH�XQDYDLODEOH�WR�VWXGHQWV�LQ�WKH�SURJUDP�GXH�WR�
OHJDO�LPSHGLPHQWV�EH\RQG�WKH�LQVWLWXWLRQ·V�FRQWURO��WKH�LQVWLWXWLRQ�PXVW�HQVXUH�WKDW�VXLWDEOH�SULYDWH�
VWXGHQW�DLG�SURJUDPV�DUH�DYDLODEOH��

�� 7KH�SURJUDP�LV�ORFDWHG�DW�DQ�LQVWLWXWLRQ�ZLWK�D�TXDOLILHG�JRYHUQLQJ�ERDUG�WKDW�H[HUFLVHV�XOWLPDWH�DXWKRULW\�
RYHU�WKH�LQVWLWXWLRQ�IUHH�RI�XQGXH�RXWVLGH�LQIOXHQFH DQG�WKDW�REVHUYHV�DQ�DSSURSULDWH�FRQIOLFW�RI�LQWHUHVW�
SROLF\�

�� 7KH�SURJUDP�LV�ORFDWHG�DW�DQ�LQVWLWXWLRQ�WKDW�KDV�DQ�DSSURSULDWHO\�TXDOLILHG�FKLHI�H[HFXWLYH�RIILFHU��H�J���
SUHVLGHQW��ZKRVH�IXOO�WLPH�RU�PDMRU�UHVSRQVLELOLW\�LV�WR�WKH�LQVWLWXWLRQ�

�� 7KH�SURJUDP�KDV�DQ�DSSURSULDWHO\�TXDOLILHG�FKLHI�DFDGHPLF�DGPLQLVWUDWLYH�RIILFHU��H�J���GHDQ�³RU�DQ�
DSSURSULDWH�DFDGHPLF�OHDGHUVKLS�WHDP³ZKRVH�IXOO�WLPH�RU�PDMRU�UHVSRQVLELOLW\�LV�WR�WKH�SURJUDP��7KHUH�
DUH�PHFKDQLVPV�LQ�SODFH�WR�DOORZ�DOO�DSSURSULDWH�FRQVWLWXHQFLHV�ZLWKLQ�WKH�SURJUDP³LQFOXGLQJ�IDFXOW\��
DGPLQLVWUDWLYH�VWDII�DQG�VWXGHQWV³WR�FRPPXQLFDWH�WKHLU�QHHGV�DQG�SURYLGH�LQSXW�WR�WKH�SURJUDP·V�
OHDGHUVKLS�WHDP�

�� 7KH�SURJUDP�KDV�D�FOHDU� FRQFLVH�DQG�UHDOLVWLF�PLVVLRQ�VWDWHPHQW�WKDW�LGHQWLILHV�ZKDW�LW�LQWHQGV�WR�
DFFRPSOLVK� DQG�HQFRPSDVVHV�WKH�HGXFDWLRQDO�SUHSDUDWLRQ�RI�QDWXURSDWKLF�SK\VLFLDQV�GRFWRUV��7KH�
PLVVLRQ�LV�DFFRPSDQLHG�E\�D�VHW�RI�SURJUDP�RXWFRPHV��ZKLFK�DUH�FRQVLVWHQW�ZLWK�WKH�PLVVLRQ�VWDWHPHQW�
DQG�JXLGH�WKH�SURJUDP�LQ�HVWDEOLVKLQJ�VSHFLILF�VWXGHQW�DFKLHYHPHQW�OHDUQLQJ�JRDOV�DQG�REMHFWLYHV�DQG�
RWKHU�UHOHYDQW�RXWFRPHV�RI�WKH�SURJUDP�

�� 7KH�SURJUDP�KDV�DQ�DSSURSULDWHO\�TXDOLILHG�DQG�VWDEOH�DGPLQLVWUDWLYH�VWDII�VXIILFLHQW�LQ�VL]H�WR�PHHW�WKH�
QHHGV�RI�WKH�SURJUDP�DQG�DFKLHYH�WKH�SURJUDP·V�PLVVLRQ�

�� 7KH�SURJUDP�KDV�DGRSWHG�DQ�DFDGHPLF�IUHHGRP�SROLF\�WKDW�HQVXUHV�DFDGHPLF�IUHHGRP�LQ�WHDFKLQJ��
VFKRODUVKLS�DQG�UHVHDUFK��

�� )DFXOW\�PHPEHUV�IRU�GLGDFWLF�DQG�FOLQLFDO�FRXUVHV�KDYH�DSSURSULDWH�HGXFDWLRQ�DQG�H[SHULHQFH�IRU�WKHLU�
WHDFKLQJ�SRVLWLRQV�UHVSRQVLELOLWLHV�LQ�WKH�SURJUDP��LQFOXGLQJ�DSSURSULDWH�DGYDQFHG�RU�SURIHVVLRQDO�
GHJUHHV³XVXDOO\�WHUPLQDO�GHJUHHV�LQ�WKHLU�ILHOG³DQG�DQ\�RWKHU�TXDOLILFDWLRQV�UHTXLUHG�WR�SURYLGH�
LQVWUXFWLRQ�LQ�WKHLU DVVLJQHG�DUHDV�DW�WKH�GRFWRUDO�OHYHO��7KH�QXPEHU�RI�IXOO� DQG�SDUW�WLPH�PHPEHUV�RI�WKH�
IDFXOW\�LV�VXIILFLHQW�WR�HIIHFWLYHO\�PHHW�SURJUDP�QHHGV�



�

��� 7KH�SURJUDP�LV�UHVLGHQWLDO��FRQVLVWV�RI�D�PLQLPXP�RI�IRXU�DFDGHPLF�\HDUV��DQG�UHTXLUHV�D�PLQLPXP�RI�
������FORFN�KRXUV��LQFOXGLQJ�D�PLQLPXP�RI�������KRXUV�GHYRWHG�WR�FOLQLFDO�WUDLQLQJ��7KH�FXUULFXOXP�
FRYHUV�WKH�VXEMHFW�DUHDV�VSHFLILHG�LQ�WKH�&10(�$FFUHGLWDWLRQ�6WDQGDUGV��

��� 7KH�SURJUDP�KDV�VXIILFLHQW�SK\VLFDO�DQG�OHDUQLQJ�UHVRXUFHV³LQFOXGLQJ�LQVWUXFWLRQDO��OLEUDU\��FOLQLFDO��
RIILFH��UHVHDUFK�IDFLOLWLHV��HTXLSPHQW�DQG�VXSSOLHV³WR�DFKLHYH�LWV�PLVVLRQ�DQG�REMHFWLYHV��SURYLGH�IRU�WKH�
HIIHFWLYH�IXQFWLRQLQJ�RI�WKH�SURJUDP��DQG�DFFRPPRGDWH�WKH�QHHGV�RI�WKH�IDFXOW\��VWDII�DQG�VWXGHQW�ERG\��

��� 7KH�OLEUDU\�SURYLGHV�D�UHDVRQDEO\�FRPSUHKHQVLYH�VHW�RI�OHDUQLQJ�DQG�LQIRUPDWLRQ�UHVRXUFHV�WKDW�VXSSRUW�
OHDUQLQJ�RXWFRPHV�DQG�UHVHDUFK��DQG�WKH�VWDIILQJ�RI�WKH�OLEUDU\�LV�VXIILFLHQW�WR�VXSSRUW�IDFLOLWLHV��UHVRXUFHV��
VHUYLFHV�DQG SURJUDPV��DV�ZHOO�DV WKH�YROXPH�RI�VWXGHQWV��IDFXOW\�DQG�RWKHU�SDWURQV��

��� 7KH�SURJUDP�KDV�LQ�SODFH³RU�LV�LQ�WKH�SURFHVV�RI�GHYHORSLQJ³SODQV�DQG�SURFHVVHV�IRU��L��HYDOXDWLQJ�
HDFK�VWXGHQW·V�DFDGHPLF�DQG�FOLQLFDO�SHUIRUPDQFH�DQG�DFKLHYHPHQW�LQ�UHODWLRQ�WR�WKH�SURJUDP·V�PLVVLRQ�
DQG�HGXFDWLRQDO�UHTXLUHPHQWV� DQG��LL��DVVHVVLQJ�RYHUDOO�SURJUDP�RXWFRPHV�DQG�HIIHFWLYHQHVV�LQ�UHODWLRQ�WR�
WKH�SURJUDP·V�PLVVLRQ�DQG�SURJUDPPDWLF�REMHFWLYHV�

��� 7KH�SURJUDP�SXEOLVKHV�DQG�DGKHUHV�WR�D�VWXGHQW�DGPLVVLRQ�SROLF\�WKDW�FOHDUO\�VSHFLILHV�WKH�HGXFDWLRQDO�
SUHUHTXLVLWHV��SHUVRQDO�FKDUDFWHULVWLFV�DQG�PLQLPXP�TXDOLILFDWLRQV�RI�DSSOLFDQWV�WKDW�WKH�SURJUDP�
FRQVLGHUV�QHFHVVDU\�IRU�DFDGHPLF�DQG�SURIHVVLRQDO�VXFFHVV��

��� 7KH�SURJUDP�KDV�D�FXUUHQW�FDWDORJ�RU�DFDGHPLF�FDOHQGDU�DQG�RWKHU�RIILFLDO�SXEOLFDWLRQV�DYDLODEOH�WR�
VWXGHQWV�DQG�WKH�SXEOLF³LQ�SULQW�RU�HOHFWURQLF�IRUP³WKDW�DFFXUDWHO\�VHW�IRUWK�

D� &XUUHQW�PLVVLRQ�DQG�SURJUDPPDWLF�REMHFWLYHV
E� $GPLVVLRQV�UHTXLUHPHQWV�DQG�SURFHGXUHV
F� 7UDQVIHU�FUHGLW�DQG�DGYDQFHG�VWDQGLQJ�SROLFLHV��LQFOXGLQJ�WKH�FULWHULD�IRU�DFFHSWLQJ�WUDQVIHU�FUHGLW
G� 7XLWLRQ��IHHV�DQG�UHIXQG�SROLFLHV
H� 2SSRUWXQLWLHV�DQG�UHTXLUHPHQWV�IRU�ILQDQFLDO�DLG��LI�DSSOLFDEOH��
I� $FDGHPLF�SHUIRUPDQFH�UHTXLUHPHQWV
J� 3ROLFLHV�DQG�SURFHGXUHV�UHODWHG�WR�VDWLVIDFWRU\�DFDGHPLF�SURJUHVV
K� 5XOHV�IRU�VWXGHQW�FRQGXFW
L� 6WXGHQW�GLVFLSOLQDU\�SURFHGXUHV
M� 6WXGHQW�JULHYDQFH�SURFHGXUHV
N� *UDGLQJ�DQG�DWWHQGDQFH�SROLFLHV�
O� 3URJUDP�FRPSOHWLRQ�UHTXLUHPHQWV
P� 0HPEHUV�RI�WKH�DGPLQLVWUDWLRQ��LQFOXGLQJ�WKHLU�SRVLWLRQV�
Q� 3URIHVVLRQDO�HGXFDWLRQ�DQG�TXDOLILFDWLRQV�RI�IXOO� DQG�SDUW�WLPH�IDFXOW\�
R� 0HPEHUV�RI�WKH�JRYHUQLQJ�ERDUG�
S� 1RQ�GLVFULPLQDWLRQ�SROLF\�
T� $FDGHPLF�FDOHQGDU�
U� 3URJUDP�VHTXHQFH�RU�RXWOLQH
V� 'HVFULSWLRQ�RI�HDFK�PDMRU�FRPSRQHQW�RI�WKH�DFDGHPLF�SURJUDP��LQFOXGLQJ�WKH�FXUULFXOXP�DQG�FRXUVH�

GHVFULSWLRQV�IRU�HDFK�FRXUVH�
W� 'HVFULSWLRQ�RI�WKH�OHDUQLQJ�DQG�RWKHU�SK\VLFDO�UHVRXUFHV�
X� 6RXUFHV�RI�LQIRUPDWLRQ�RQ�WKH�OHJDO�UHTXLUHPHQWV�IRU�OLFHQVXUH�DQG�HQWU\�LQWR�WKH�SURIHVVLRQ�

��� 7KH�LQVWLWXWLRQ�LQ�ZKLFK�WKH�SURJUDP�LV�ORFDWHG PXVW�EH�ILQDQFLDOO\�VRXQG��DQG�SURYLGH�UHVRXUFHV�WR�WKH�
SURJUDP�VXIILFLHQW�WR�FDUU\�RXW�WKH�SURJUDP·V�PLVVLRQ�DQG�HGXFDWLRQDO�REMHFWLYHV�LQ�WKH�FXUUHQW��VKRUW�DQG�
ORQJ�WHUP��$GHTXDWH�UHVRXUFHV�PXVW�EH�DYDLODEOH�WR�PHHW�GHEW�VHUYLFH�UHTXLUHPHQWV�RI�VKRUW� DQG�ORQJ�



��

WHUP�LQGHEWHGQHVV�ZLWKRXW�DGYHUVHO\�LPSDFWLQJ�WKH�TXDOLW\�RI�WKH�SURJUDP�

��� 7KH�LQVWLWXWLRQ�LQ�ZKLFK WKH�SURJUDP�LV�ORFDWHG�PXVW�SURYLGH�IRU�DQ�LQVWLWXWLRQDO�ILQDQFLDO�DXGLW�WR�EH�
FRQGXFWHG�DQQXDOO\�E\�DQ�RXWVLGH�LQGHSHQGHQW�FHUWLILHG�RU�FKDUWHUHG�SXEOLF�DFFRXQWDQW��7KH�DXGLW�PXVW�
LQFOXGH�DQ�RSLQLRQ�PDQDJHPHQW�OHWWHU��D�EDODQFH�VKHHW�VWDWHPHQW��D�VWDWHPHQW�RI�UHYHQXH�DQG�
H[SHQGLWXUHV��DQG�D�UHSRUW�RQ�WKH�FKDQJH�LQ�IXQG�EDODQFH�DQG�RU�ILQDQFLDO�SRVLWLRQ�

��� 7KH�SURJUDP�GLVFORVHV�WR�WKH�&RXQFLO�DOO�LQIRUPDWLRQ�UHTXLUHG�E\�WKH�&RXQFLO�WR�FDUU\�RXW�LWV�HYDOXDWLRQ�
DQG�DFFUHGLWLQJ�IXQFWLRQV�

����7KH�SURJUDP�XQGHUVWDQGV�DQG�DJUHHV�WKDW�WKH�&RXQFLO�PD\��DW�LWV�GLVFUHWLRQ�DQG�LQ�DFFRUGDQFH�ZLWK�LWV�
SROLFLHV��PDNH�NQRZQ�WR�DQ\�DJHQF\�RU�PHPEHUV�RI�WKH�SXEOLF�ZKR�PD\�UHTXHVW�VXFK�LQIRUPDWLRQ�WKH�
QDWXUH�RI�DQ\�DFWLRQ��SRVLWLYH�RU�DGYHUVH��UHJDUGLQJ�LWV�VWDWXV�ZLWK�WKH�&RXQFLO��

IRU�(OLJLELOLW\�$SSOLFDWLRQ

$V�QRWHG�DERYH��DQ�HOLJLELOLW\�DSSOLFDWLRQ DOVR�LQFOXGHV�GRFXPHQWDWLRQ��SODFHG�LQ�DSSHQGLFHV� WKDW�
GHPRQVWUDWHV�WKH�SURJUDP·V�FRPSOLDQFH�ZLWK�WKH�&RXQFLO·V����HOLJLELOLW\�UHTXLUHPHQWV�DQG�SURYLGHV�IXUWKHU�
LQIRUPDWLRQ�RQ�WKH�SURJUDP��D�SURJUDP�KDV�GLVFUHWLRQ�WR�DSSHQG�DGGLWLRQDO�GRFXPHQWDWLRQ�WKDW�LW�FRQVLGHUV�
UHOHYDQW�WR�WKH�QDUUDWLYH�UHSRUW�DQG�KHOSIXO�LQ�GHPRQVWUDWLQJ�FRPSOLDQFH�ZLWK�WKH�HOLJLELOLW\�UHTXLUHPHQWV��7KH�
UHTXLUHG�GRFXPHQWDWLRQ�IRU�HDFK�HOLJLELOLW\�UHTXLUHPHQW��(5��LV�DV�IROORZV�

���

$�OHWWHU��FHUWLILFDWH�RU�RWKHU�GRFXPHQW�IURP�D�VWDWH�RU�SURYLQFLDO�UHJXODWRU\�ERG\�VKRZLQJ�WKDW�WKH�
LQVWLWXWLRQ�LV�D�OHJDOO\�LQFRUSRUDWHG LQVWLWXWLRQ�

$�OHWWHU��FHUWLILFDWH�RU�RWKHU�GRFXPHQW�IURP�D�VWDWH�RU�SURYLQFLDO�UHJXODWRU\�ERG\�VKRZLQJ�WKDW�WKH�
LQVWLWXWLRQ�LV OHJDOO\�SHUPLWWHG WR�JUDQW�D�'RFWRU�RI�1DWXURSDWKLF�0HGLFLQH�GHJUHH�RU�GHVLJQDWLRQ�

��

$�OLVW�RI�WKH�FXUUHQW�PHPEHUV�RI�WKH�JRYHUQLQJ�ERDUG� LQFOXGLQJ�RIILFHU�WLWOH��LI�DQ\���HPSOR\PHQW�
UHODWLRQVKLS�ZLWK�WKH�LQVWLWXWLRQ��LI�DQ\���DQG�EULHI�ELRJUDSKLFDO�LQIRUPDWLRQ�RQ�HDFK�PHPEHU�
$�FRS\�RI�WKH�FRQIOLFW�RI�LQWHUHVW�SROLF\�RU�SROLFLHV�XQGHU�ZKLFK�WKH�ERDUG�RSHUDWHV�

��

5pVXPp�&9�RI WKH�LQVWLWXWLRQ·V�FKLHI�H[HFXWLYH�RIILFHU�

��

5pVXPp�&9�RI�WKH�SURJUDP·V�FKLHI�DGPLQLVWUDWLYH�RIILFHU�GHDQ�

��

$�FRS\�RI�WKH�SURJUDP·V�PLVVLRQ�DQG�SURJUDPPDWLF�JRDOV�DQG�REMHFWLYHV�

QW���

$Q�RUJDQL]DWLRQDO�FKDUW�IRU�WKH�LQVWLWXWLRQ�VKRZLQJ�KRZ�WKH�SURJUDP·V�DGPLQLVWUDWLRQ�ILWV�ZLWKLQ�WKH�
ODUJHU�LQVWLWXWLRQ�
$Q�RUJDQL]DWLRQDO�FKDUW�IRU�WKH�SURJUDP�VKRZLQJ�WKH�UHSRUWLQJ�VWUXFWXUH�RI�WKH�SURJUDP·V
DGPLQLVWUDWLYH�VWDII�
$�OLVW�RI�WKH�SURJUDP·V�DGPLQLVWUDWRUV��LQFOXGLQJ�WKHLU�IXOO�WLPH�HTXLYDOHQW��)7(��VWDWXV��WHDFKLQJ�UROH�
�LI�DQ\���DQG�EULHI�ELRJUDSKLFDO�LQIRUPDWLRQ�RQ�HDFK�PHPEHU�



��

��

$�FRS\�RI�WKH�SURJUDP·V�DFDGHPLF�IUHHGRP�SROLF\�

��

$�JULG�RU�OLVW�RI�WKH�SURJUDP·V�IDFXOW\�PHPEHUV��LQFOXGLQJ�WKHLU�WHDFKLQJ�DVVLJQPHQWV�DQG�)7(�VWDWXV�
%ULHI�ELRJUDSKLFDO�LQIRUPDWLRQ�RQ�HDFK�IDFXOW\�PHPEHU�

��

$Q�RXWOLQH�RI�WKH�SURJUDP�RI�VWXG\�OLVWLQJ�HDFK�FRXUVH��LQFOXGLQJ�FORFN�KRXU�DQG�FUHGLW�DPRXQWV�
$Q�RXWOLQH�RI�DFDGHPLF�UHTXLUHPHQWV�IRU�VWXGHQWV�LQ�WKH�FOLQLFDO�SRUWLRQ�RI�WKH�SURJUDP�
,QIRUPDWLRQ�RQ�WKH�SURJUDP·V�FOLQLFDO�WUDLQLQJ�VLWHV��

���

$�IORRU�SODQ�RU�GHVFULSWLRQ�RI�FDPSXV�IDFLOLWLHV�XVHG�E\³RU DYDLODEOH WR³WKH�SURJUDP�

���

$�VXPPDU\�RI�WKH�OLEUDU\�DQG�LQIRUPDWLRQ�UHVRXUFHV�DYDLODEOH�WR�VWXGHQWV�LQ�WKH�SURJUDP��LQFOXGLQJ�
WKRVH�UHVRXUFHV�GLUHFWO\�UHODWHG�WR�WKH�VWXG\�RI�QDWXURSDWKLF�PHGLFLQH�

���
$�FRS\�RI�WKH�SURJUDP·V�DFDGHPLF�DVVHVVPHQW�SODQ RU�D�GHWDLOHG�GHVFULSWLRQ�RI�LWV�DVVHVVPHQW�
SURFHVV�

���

$�FRS\�RI�WKH�SURJUDP·V�FDWDORJ�FDOHQGDU RU�RWKHU�GRFXPHQW�WKDW�RXWOLQHV�DGPLVVLRQV�UHTXLUHPHQWV�
$�FRS\�RI�DQ\�DGGLWLRQDO�PDWHULDOV�SURYLGHG�WR�SRWHQWLDO�VWXGHQWV�FRQWDLQLQJ�DGPLVVLRQV�LQIRUPDWLRQ�

���

$�FRS\�RI�WKH�SURJUDP·V�FDWDORJ�FDOHQGDU�
$�FRS\�RI�WKH�SURJUDP·V�VWXGHQW�KDQGERRN�

���

$�FRS\�RI�WKH�LQVWLWXWLRQ·V�EXGJHW�IRU�WKH�FXUUHQW�ILVFDO�\HDU�
$�FRS\�RI�WKH�SURJUDP·V�EXGJHW�IRU�WKH�FXUUHQW�ILVFDO�\HDU�

���

$�FRS\�RI�WKH�LQVWLWXWLRQ·V PRVW�UHFHQW�DXGLWHG�ILQDQFLDO�VWDWHPHQW��LQFOXGLQJ�WKH�PDQDJHPHQW�OHWWHU�

1R�GRFXPHQWDWLRQ�LV�UHTXLUHG�

���

1R�GRFXPHQWDWLRQ�LV�UHTXLUHG�

(OLJLELOLW\�$SSOLFDWLRQ

7KH�&RXQFLO�KDV�VHW�WKH�IROORZLQJ�SDJH�OLPLWV��IRUPDWWLQJ�DQG�RWKHU UHTXLUHPHQWV�IRU WKH QDUUDWLYH�UHSRUW�
FRPSRQHQW�RI�WKH�HOLJLELOLW\�DSSOLFDWLRQ�



��

�� 7KH�PD[LPXP�QXPEHU�RI�SDJHV�LV����SDJHV�GRXEOH�VSDFHG�RU����SDJHV�����VSDFHG��IRU�WKH�VDNH�RI�
UHDGDELOLW\��UHSRUWV�VKRXOG�QRW�EH�VLQJOH�VSDFHG���1RWH�WKDW�WKLV�SDJH�OLPLW�DSSOLHV�WR�WKH�ERG\�RI�WKH�
UHSRUW�DQG�GRHV�QRW�LQFOXGH DSSHQGLFHV��

�� 5HSRUW�SDJHV�VKRXOG�EH�QXPEHUHG�
�� $Q\�HDVLO\�UHDGDEOH�W\SHIDFH��H�J���7LPHV�5RPDQ��$ULDO��PD\�EH�XVHG��SURYLGHG�WKDW�WKH�W\SH�LV�D�PLQLPXP�

RI����SRLQW�LQ�VL]H�
�� 0DUJLQV�VKRXOG�EH�D�PLQLPXP�RI�RQH�LQFK RQ�HYHU\�VLGH��OHIW��ULJKW��WRS�DQG�ERWWRP�
�� %ORFN�TXRWDWLRQV�VKRXOG�EH�LQGHQWHG��DQG�PD\�EH�VLQJOH�VSDFHG��
�� 7KH�UHSRUW�VKRXOG�EH�GLYLGHG�LQWR�VHFWLRQV�SHUWDLQLQJ�WR�HDFK�RI�WKH�HOLJLELOLW\�UHTXLUHPHQWV��DQG�WDEV�RU�

VRPH�RWKHU�V\VWHP�VKRXOG�EH�XVHG�WR�LQGLFDWH�WKH�ORFDWLRQ�RI�VHFWLRQV�DQG�DSSHQGLFHV�
�� :KHQHYHU�WKH�UHSRUW�UHIHUHQFHV�LQIRUPDWLRQ�FRQWDLQHG�LQ�D�GRFXPHQW�SODFHG�LQ�DQ�DSSHQGL[��WKH�UHSRUW�

VKRXOG�VSHFLI\�WKH�UHOHYDQW�SDJH�QXPEHUV RI�WKH�GRFXPHQW��
�� 7KH�UHSRUW�PXVW�EH�ERXQG�RU�SODFHG�LQ�D�ORRVH�OHDI�ELQGHU��IRU�HDVH�RI�ODVW�PLQXWH�UHYLVLRQV��D�ORRVH�OHDI�

ELQGHU�LV�UHFRPPHQGHG���1R�PRUH�WKDQ�WZR�VHSDUDWH�YROXPHV�PD\�EH�VXEPLWWHG��H�J���D UHSRUW�ELQGHU�
DQG�DQ�DSSHQGLFHV�ELQGHU���KRZHYHU��FDWDORJXHV��KDQGERRNV��PDQXDOV��HWF���PD\�EH�SURYLGHG�DV�VHSDUDWH�
GRFXPHQWV�DQG�GR�QRW�QHHG�WR�EH�SDUW�RI�WKH�ERXQG�UHSRUW��LW·V�KHOSIXO�LI�WKH\�DUH�SODFHG�LQ�D�ELQGHU�
LQVHUW�RU�SRFNHW��

�� 7KH�DSSOLFDWLRQ·V�QDUUDWLYH�VHFWLRQ�PXVW�EH�LQ�(QJOLVK�HYHQ�LI�D�SURJUDP�LV�RIIHUHG�LQ�D�ODQJXDJH�RWKHU�
WKDQ�(QJOLVK��RU�LV�KRXVHG�LQ�DQ�LQVWLWXWLRQ�LQ�D�ORFDWLRQ�ZKHUH�(QJOLVK�LV�QRW�WKH�RIILFLDO�ODQJXDJH��,I�DQ\�
UHTXLUHG�GRFXPHQWV�FRQWDLQHG�LQ DSSHQGLFHV�DUH�QRW�LQ�(QJOLVK��VXFK�DV�D�FKDUWHU�RU�VLPLODU�GRFXPHQW�
WKDW�DXWKRUL]HV�WKH�OHJDO�RSHUDWLRQ�RI�WKH�LQVWLWXWLRQ��WKH\�PXVW�EH�DFFRPSDQLHG�E\�HLWKHU�DQ�(QJOLVK
WUDQVODWLRQ�RI�WKH�GRFXPHQW�RU�DQ�DFFXUDWH VXPPDU\�RI�WKH�GRFXPHQW LQ�(QJOLVK��4XHVWLRQV�UHJDUGLQJ�
DSSHQGHG�GRFXPHQWV WKDW�PD\�UHTXLUH�DQ�(QJOLVK�WUDQVODWLRQ RU�VXPPDU\ VKRXOG�EH�GLUHFWHG�WR�WKH�
&10(�H[HFXWLYH�GLUHFWRU�����������������������������

,I�D�SURJUDP�KDV�DQ\�TXHVWLRQV�UHJDUGLQJ�WKH�FRQWHQW�RU�IRUPDW�RI�WKH�HOLJLELOLW\�DSSOLFDWLRQ��D�SURJUDP�
UHSUHVHQWDWLYH�VKRXOG�FRQWDFW�WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU�IRU�JXLGDQFH�



��

3$57�7+5((��&DQGLGDF\ DQG�$FFUHGLWDWLRQ

,QWURGXFWLRQ

7KLV SDUW RI�WKH�+DQGERRN VHWV�IRUWK�&RXQFLO�SROLFLHV�DQG�SURFHGXUHV�UHODWHG�WR�FDQGLGDF\ DQG�DFFUHGLWDWLRQ�
$GGLWLRQDO�SROLFLHV�SHUWDLQLQJ�WR�FDQGLGDWH�DQG�DFFUHGLWHG�SURJUDPV�DUH�FRQWDLQHG�LQ�3DUW�6L[� &10(�
UHFRJQL]HG�SURJUDPV��DQG�SURJUDPV�LQWHUHVWHG�LQ�VHHNLQJ�UHFRJQLWLRQ��VKRXOG�EH�IDPLOLDU�ZLWK�WKHVH�SROLFLHV��

$V�QRWHG�DERYH��D�SURJUDP�VHHNLQJ�LQLWLDO�FDQGLGDF\�PXVW�ILUVW�VXEPLW�DQ�HOLJLELOLW\�DSSOLFDWLRQ WR�WKH�&RXQFLO��
,I�WKH�&RXQFLO�DFFHSWV�WKH�DSSOLFDWLRQ��LW�DXWKRUL]HV�WKH�SURJUDP�WR�SUHSDUH D�FRPSUHKHQVLYH�VHOI�VWXG\�UHSRUW��
6LPLODUO\��D�FDQGLGDWH�SURJUDP�VHHNLQJ�LQLWLDO�DFFUHGLWDWLRQ� RU DQ�DFFUHGLWHG�SURJUDP�VHHNLQJ�UHDIILUPDWLRQ�RI�
DFFUHGLWDWLRQ� LV DOVR�UHTXLUHG�WR�VXEPLW�D VHOI�VWXG\�UHSRUW��3DUW�)LYH RI�WKH�+DQGERRN SURYLGHV GHWDLOHG�
GLUHFWLRQV�IRU�SUHSDULQJ�IRU��ZULWLQJ DQG�VXEPLWWLQJ�D�VHOI�VWXG\�UHSRUW�

2YHUYLHZ�RI�WKH�6HOI�6WXG\�3URFHVV

$Q�HVVHQWLDO�HOHPHQW�RI�DFFUHGLWDWLRQ�LV�WKH�VHOI�VWXG\ SURFHVV��´6HOI�VWXG\�µ DV�WKH�WHUP�LPSOLHV� LV�DQ�LQ�GHSWK�
VHOI�UHIOHFWLRQ�DQG�VHOI�HYDOXDWLRQ�RQ�WKH�SDUW�RI�D�SURJUDP��7KURXJK�VHOI�UHIOHFWLRQ�DQG�VHOI�HYDOXDWLRQ��D�
SURJUDP�EHFRPHV�DZDUH�RI�LWV�VWUHQJWKV�DQG�ZHDNQHVVHV³QRW RQO\�LQ�UHJDUG�WR�FRPSOLDQFH�ZLWK�&10(�
DFFUHGLWDWLRQ�VWDQGDUGV��EXW�DOVR�PRUH�EURDGO\�LQ�UHJDUG�WR�LWV�VXFFHVV LQ�DFKLHYLQJ�LWV�RZQ�XQLTXH�HGXFDWLRQDO�
PLVVLRQ�DQG�REMHFWLYHV���

7KH�VHOI�VWXG\�SURFHVV�FRQVLVWV�RI�WKUHH�FRPSRQHQWV�

����V\VWHPDWLF�HIIRUWV�DQG�UHVHDUFK��H�J���WKURXJK�VXUYH\V��IRFXV�JURXSV��UHYLHZ�RI�GRFXPHQWV��HWF���WR�JDWKHU�
FRPSUHKHQVLYH�LQIRUPDWLRQ�IURP�SURJUDP�FRQVWLWXHQFLHV�DQG�RWKHU�VRXUFHV�DERXW�WKH�SURJUDP·V�RSHUDWLRQV��
UHVRXUFHV��IDFXOW\��VWXGHQWV��HGXFDWLRQDO�RIIHULQJV��VHUYLFHV��DQG�DFWLYLWLHV�DV�WKH\�UHODWH�WR�WKH�SURJUDP·V�
SHUIRUPDQFH�ZLWK�UHVSHFW�WR�LWV�PLVVLRQ�DQG�REMHFWLYHV�DQG�WR�WKH�&RXQFLO·V�DFFUHGLWDWLRQ�VWDQGDUGV�

����DQ�LQ�GHSWK�VHOI�DVVHVVPHQW�HYDOXDWLRQ³EDVHG�RQ�WKH�LQIRUPDWLRQ�JDWKHUHG³RI�WKH�SURJUDP·V�SDVW��
SUHVHQW�DQG�DQWLFLSDWHG�IXWXUH�RXWFRPHV�UHJDUGLQJ DFKLHYHPHQW�RI�LWV�PLVVLRQ�DQG�REMHFWLYHV��DV�ZHOO�DV�WKH�
GHJUHH�WR�ZKLFK�LW�PHHWV�WKH�&RXQFLO·V�DFFUHGLWDWLRQ�VWDQGDUGV��DQG

����WKH�IRUPXODWLRQ�RI SODQV�DQG�UHFRPPHQGDWLRQV�IRU�FKDQJHV�WR�WKH�SURJUDP�LQ�RUGHU�WR�PRUH�HIIHFWLYHO\�
UHDOL]H�WKH�PLVVLRQ��HQVXUH�FRPSOLDQFH�ZLWK�&10(�VWDQGDUGV��DQG�LPSURYH�WKH�HGXFDWLRQDO�H[SHULHQFH�DQG�
VXFFHVV�RI�VWXGHQWV��

7KH�´VHOI�VWXG\�UHSRUWµ�LV�WKH�FHQWUDO�GRFXPHQW�LQ�WKH�DFFUHGLWDWLRQ�SURFHVV��:KLOH�WKH�UHTXLUHG�FRQWHQW�DQG�
IRUPDW RI�WKH�VHOI�VWXG\�UHSRUW�LV�WKH�VDPH�IRU�SURJUDPV�UHJDUGOHVV�RI�WKHLU�VWDJH�LQ�WKH�FDQGLGDF\�RU�
DFFUHGLWDWLRQ�SURFHVV��WKH�&RXQFLO�GRHV�QRW�H[SHFW�D FDQGLGDWH�SURJUDP WR�H[KLELW WKH�VDPH�OHYHO�RI�PDWXULW\�
DQG�VWDELOLW\�DV DQ�DFFUHGLWHG�SURJUDP��)RU�D�SURJUDP�VHHNLQJ�FDQGLGDF\��WKH�VHOI�VWXG\�UHSRUW�LV�D�PHDQV�IRU�
WKH�GHYHORSLQJ�QDWXURSDWKLF�PHGLFLQH�SURJUDP�WR�VKRZ�KRZ�LW�LV�RUJDQL]HG��VWDIIHG�DQG�VXSSRUWHG�WR�
DFFRPSOLVK�LWV�PLVVLRQ�DQG�REMHFWLYHV��7KH�UHSRUW�DOVR�GHPRQVWUDWHV WKH�SURJUDP·V SRWHQWLDO�IRU�EHFRPLQJ�
DFFUHGLWHG�ZLWKLQ�ILYH�\HDUV��6HH�3DUW�)LYH IRU�PRUH LQIRUPDWLRQ�RQ�WKH�FRQWHQW��IRUPDW DQG�VXEPLVVLRQ�
GHDGOLQHV RI�WKH�VHOI�VWXG\�UHSRUW��

$IWHU�WKH�SURJUDP�FRPSOHWHV�WKH�VHOI�VWXG\�SURFHVV�DQG�VXEPLWV�D VHOI�VWXG\�UHSRUW��D�&RXQFLO�FRPPLWWHH�
UHYLHZV�WKH�UHSRUW�IRU�FRPSOHWHQHVV�DQG�UHVSRQVLYHQHVV��,I WKH�VHOI�VWXG\�UHSRUW�LV�DFFHSWHG��WKH�&RXQFLO�
DSSRLQWV DQ�HYDOXDWLRQ�WHDP�WKDW�YLVLWV�WKH�LQVWLWXWLRQ·V�FDPSXV�WR�UHYLHZ�WKH�SURJUDP��)ROORZLQJ�WKH
HYDOXDWLRQ YLVLW��WKH�&RXQFLO�KROGV�D�KHDULQJ�RQ�WKH�SURJUDP�DW�D�UHJXODUO\�VFKHGXOHG�&RXQFLO�PHHWLQJ�DQG
PDNHV�D�GHFLVLRQ�UHJDUGLQJ�WKH�FDQGLGDF\�RU�DFFUHGLWDWLRQ�VWDWXV�RI�WKH�SURJUDP��3ROLFLHV�DQG�SURFHGXUHV�
SHUWDLQLQJ�WR�WKH�HYDOXDWLRQ�YLVLW��WKH�FRQGXFW�RI�WKH KHDULQJ��DQG�WKH�UDQJH�RI�SRVVLEOH�UHFRJQLWLRQ�DFWLRQV DUH�
VHW�IRUWK�LQ�WKH�IROORZLQJ�VHFWLRQV��



��

3ODQQLQJ�IRU�WKH�(YDOXDWLRQ�9LVLW�

$IWHU�DFFHSWDQFH�RI�D�SURJUDP·V�VHOI�VWXG\�UHSRUW��WKH�&RXQFLO�DXWKRUL]HV DQ ´HYDOXDWLRQ�YLVLWµ WR WKH�
LQVWLWXWLRQ��7KH�RQ�VLWH�HYDOXDWLRQ�YLVLW�LV�D�FRPSUHKHQVLYH�SHHU�UHYLHZ SURFHVV�FRQGXFWHG�E\�DQ�´HYDOXDWLRQ�
WHDPµ �D�JURXS�RI�IRXU�RU�ILYH�LQGLYLGXDOV³OHG�E\�D�WHDP�FKDLU³WKDW UHSUHVHQWV WKH &RXQFLO���7KH�SXUSRVH�RI�
WKH�YLVLW�LV�WKUHH�IROG���L��WR�YHULI\�ILUVW�KDQG�WKH�FRQWHQWV�RI�WKH�VHOI�VWXG\�UHSRUW���LL��WR�GHWHUPLQH ILUVW�KDQG�
ZKHWKHU³DQG�WKH�GHJUHH�WR�ZKLFK³WKH�SURJUDP�FRPSOLHV�ZLWK�&10(·V�DFFUHGLWDWLRQ�VWDQGDUGV�DQG�
SROLFLHV��DQG��LLL��WR�SURYLGH�DGYLFH�DQG�LQVLJKW�WR�WKH�SURJUDP��DV�PLJKW�EH�DSSURSULDWH� EDVHG�RQ�WKH�
H[SHUWLVH RI�WHDP�PHPEHUV� $V�GHVFULEHG�EHORZ��WKH�WHDP�SUHVHQWV�LWV�ILQGLQJV�WR�WKH�&RXQFLO�LQ D�ZULWWHQ�
UHSRUW�

$Q�HYDOXDWLRQ�YLVLW�W\SLFDOO\�WDNHV�SODFH�RYHU�D�WKUHH� RU�IRXU�GD\�SHULRG��(YDOXDWLRQ�YLVLW�GDWHV�DUH�DUUDQJHG�E\�
WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU�LQ�FRQVXOWDWLRQ�ZLWK�WKH�SURJUDP·V�FKLHI�DGPLQLVWUDWLYH�RIILFHU VL[�PRQWKV�WR�
RQH�\HDU�LQ�DGYDQFH�RI�WKH�YLVLW��

$W�OHDVW�WZR�PRQWKV�EHIRUH�WKH�YLVLW��WKH�H[HFXWLYH�GLUHFWRU�FRQVXOWV�ZLWK�D�SURJUDP�UHSUHVHQWDWLYH�UHJDUGLQJ�
ORGJLQJ�DQG�WUDYHO�DUUDQJHPHQWV�IRU�WKH�HYDOXDWLRQ�WHDP��*HQHUDOO\��WHDP�PHPEHUV�DUH�UHVSRQVLEOH�IRU�
PDNLQJ�WKHLU�RZQ�WUDYHO�DUUDQJHPHQWV�WR�WKH�FLW\�LQ�ZKLFK�WKH�SURJUDP�LV�ORFDWHG��ZKLOH�WKH�SURJUDP�LV�
UHVSRQVLEOH�IRU�UHVHUYLQJ�URRPV�IRU�WHDP�PHPEHUV�LQ�D�VXLWDEOH KRWHO�FRQYHQLHQW�WR�WKH�FDPSXV��LQFOXGLQJ�D�
VPDOO�PHHWLQJ�DUHD�IRU�WKH�WHDP���DQG�DUUDQJLQJ�IRU�ORFDO�WUDQVSRUWDWLRQ�GXULQJ�WKH�YLVLW��7KH�SURJUDP�LV�
UHVSRQVLEOH�IRU�DOO�FRVWV�DVVRFLDWHG�ZLWK�WKH�YLVLW��DV�ZHOO�DV�IRU�SURYLGLQJ�DQ�KRQRUDULXP�WR�WKH�LQGLYLGXDO�
WHDP�PHPEHUV��

$W�OHDVW�RQH�PRQWK�EHIRUH�WKH�YLVLW WKH�SURJUDP�SUHSDUHV� LQ�FRQVXOWDWLRQ�ZLWK�WKH�WHDP�FKDLU�DQG�&10(�
H[HFXWLYH�GLUHFWRU��DQ�HYDOXDWLRQ�YLVLW�VFKHGXOH�WKDW�RXWOLQHV�WKH�WHDP·V�DFWLYLWLHV�GXULQJ�WKH�YLVLW��WDNLQJ�LQWR�
DFFRXQW�WKH�DVVLJQPHQWV�RI�LQGLYLGXDO�HYDOXDWLRQ�WHDP�PHPEHUV��7KH�SXUSRVH�RI�WKH�VFKHGXOH�LV�WR�HQVXUH�
WKDW�WKH�WHDP�LV�DEOH�WR�UHYLHZ�HYHU\�DVSHFW�RI�WKH�SURJUDP WKDW�UHTXLUHV�UHYLHZ��DQG�WKDW�WKH�WHDP·V�WLPH�RQ�
FDPSXV�LV�HIILFLHQWO\�DQG�SURGXFWLYHO\�DOORFDWHG��7KH�&10(�H[HFXWLYH�GLUHFWRU�SURYLGHV�LQIRUPDWLRQ�WR�WKH�
SURJUDP�RQ�ZKDW�WR�LQFOXGH�LQ�WKH�VFKHGXOH��$PRQJ�RWKHU�WKLQJV� WKH�YLVLW�VFKHGXOH�LQFOXGHV�LQWHUYLHZV�ZLWK�
SURJUDP�DQG�LQVWLWXWLRQDO�DGPLQLVWUDWRUV��SURJUDP�IDFXOW\��VWXGHQWV DQG�ERDUG�PHPEHUV³DQG�SRVVLEO\�RWKHU�
LQGLYLGXDOV�VXFK�DV�DOXPQL��$GGLWLRQDOO\��WKH�VFKHGXOH�SURYLGHV�WLPH�IRU�WRXULQJ�WKH�FDPSXV��UHYLHZLQJ�
UHFRUGV��YLVLWLQJ�FOLQLFDO�VLWHV�DQG�WHDP�GHOLEHUDWLRQ��

$W�OHDVW�RQH�PRQWK SULRU�WR�WKH�HYDOXDWLRQ�YLVLW��WKH�SURJUDP�PXVW�SURPLQHQWO\�SRVW�RU�RWKHUZLVH�SURYLGH�D�
QRWLILFDWLRQ�WR�VWXGHQWV��VWDII�DQG�IDFXOW\�WKDW�WKH\�PD\�FRQWDFW�WKH�&RXQFLO·V H[HFXWLYH�GLUHFWRU�WR�UHTXHVW�DQ�
RSSRUWXQLW\�WR�PHHW�SULYDWHO\�ZLWK�WKH�HYDOXDWLRQ�WHDP�GXULQJ�WKH�YLVLW� 7KH�H[HFXWLYH�GLUHFWRU�SURYLGHV�D�
VXLWDEOH�QRWLILFDWLRQ�IRU�WKLV�SXUSRVH�WKDW�FRQWDLQV FRQWDFW�LQIRUPDWLRQ��

3ULRU�WR�WKH�WHDP·V�DUULYDO��WKH�SURJUDP�VHWV�XS�D ZRUNURRP�RQ�FDPSXV�IRU�WKH�WHDP� 7KH�URRP�PXVW�EH�ODUJH�
HQRXJK�WR�JLYH�WHDP�PHPEHUV�DGHTXDWH�VSDFH WR�ZRUN�DQG�FRQGXFW�LQWHUYLHZV��VHFXUH��VR�FRQILGHQWLDO�
PDWHULDOV�FDQ�EH�OHIW�VDIHO\��DQG�SULYDWH��VR�GLVFXVVLRQV�FDQQRW�EH�RYHUKHDUG��7KH�ZRUNURRP�VKRXOG�DOVR�EH�
DZD\�IURP�WKH�DGPLQLVWUDWLYH�RIILFHV�RI�WKH�LQVWLWXWLRQ·V�SURJUDP·V�VHQLRU�VWDII��7KH�SURJUDP�SODFHV LQ�WKH�
URRP�WKH�UHVRXUFH�PDWHULDOV�OLVWHG�LQ�WKH�6HOI�6WXG\�*XLGH�LQ�3DUW�)LYH RI�WKH�+DQGERRN��DQG�RU SURYLGHV
UHDG\�DFFHVV�WR�WKHVH�PDWHULDOV�HOHFWURQLFDOO\�RU�LQ�QHDUE\�RIILFHV��7KH�SURJUDP�PD\�DOVR�SURYLGH�DQ\�RWKHU�
GRFXPHQWV�RU�PDWHULDOV�WKDW�LW�FRQVLGHUV�KHOSIXO�IRU�WKH�WHDP·V�XQGHUVWDQGLQJ�RI�WKH�SURJUDP��7KH�&RXQFLO·V�
H[HFXWLYH�GLUHFWRU�RU�WKH�WHDP�FKDLU�PD\�UHTXHVW�WKDW�VSHFLILF�PDWHULDOV�EH�SODFHG�LQ�WKH�PHHWLQJ�URRP LQ�
DGGLWLRQ�WR�UHTXLUHG�PDWHULDOV��7KH�ZRUNURRP�VKRXOG�DOVR�EH�VXSSOLHG�ZLWK�ZULWLQJ�PDWHULDOV��FRPSXWHUV�DQG�D�
SULQWHU�IRU�XVH�E\�WKH�WHDP��



��

RI�WKH�(YDOXDWLRQ�7HDP

$Q�HYDOXDWLRQ�WHDP�VHUYHV�DV�WKH�&RXQFLO·V�UHSUHVHQWDWLYH�IRU�WKH�SXUSRVH�RI�FRQGXFWLQJ�DQ�RQVLWH�UHYLHZ�RI�D�
SURJUDP��:KLOH�WKH�SULPDU\�UROH�RI�WKH�WHDP�LV�WR�SURYLGH�DQ�DFFXUDWH�DQDO\WLFDO�DVVHVVPHQW�RI�ZKHWKHU�WKH�
SURJUDP�LV�LQ�FRPSOLDQFH�ZLWK�WKH &RXQFLO·V�DFFUHGLWDWLRQ�VWDQGDUGV�DQG�DFKLHYLQJ�LWV�HGXFDWLRQDO�PLVVLRQ�DQG�
REMHFWLYHV��WHDP�PHPEHUV�DOVR�IXQFWLRQ�DV�VXSSRUWLYH�FRQVXOWDQWV�WR�WKH�SURJUDP��7KH�WHDP·V�JRDO LV�WR�
SURGXFH�DQ�HYDOXDWLRQ�WHDP�UHSRUW�WKDW�ZLOO�EH ERWK�XVHIXO�WR�WKH�QDWXURSDWKLF�PHGLFLQH�SURJUDP�DQG�WKDW�ZLOO�
IXOO\�LQIRUP WKH�&RXQFLO·V�GHFLVLRQ�PDNLQJ�SURFHVV�

$Q�HYDOXDWLRQ�WHDP IRU�D�FRPSUHKHQVLYH�FDQGLGDF\�RU�DFFUHGLWDWLRQ�YLVLW�QRUPDOO\ FRQVLVWV�RI IRXU�RU�ILYH
PHPEHUV��ZLWK�WKH�QXPEHU�GHSHQGLQJ�RQ�WKH�VL]H�DQG FRPSOH[LW\�RI�WKH�SURJUDP�DQG�ZKHWKHU�WKH�YLVLW�
LQFOXGHV D�UHYLHZ�RI�D�&10(�UHFRJQL]HG�UHVLGHQF\�SURJUDP��7HDP�PHPEHUV�W\SLFDOO\�LQFOXGH�DW�OHDVW�RQH�
QDWXURSDWKLF�SK\VLFLDQ�ZKR�LV�OLFHQVHG�RU�KDV�D�OLFHQVH�UHWLUHG�LQ�JRRG�VWDQGLQJ�IURP�D�VWDWH�RU�SURYLQFLDO�
QDWXURSDWKLF�UHJXODWRU\�ERG\��D QDWXURSDWKLF�HGXFDWRU� DQG�D�SHUVRQ�ZLWK�EURDG�H[SHULHQFH�DV�D�FROOHJH�RU�
XQLYHUVLW\�DGPLQLVWUDWRU��*HQHUDOO\��DW�OHDVW�RQH�WHDP�PHPEHU�LV�D�&RXQFLO�PHPEHU�DQG�DW�OHDVW�RQH�LV�QRW�
$GGLWLRQDOO\��WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU�DFFRPSDQLHV�WKH�WHDP�DQG�SURYLGHV�VXSSRUW�DQG�JXLGDQFH��,Q�
WKH�FDVH�RI�D�IRFXVHG�RU�LQWHULP�HYDOXDWLRQ�YLVLW��WKH�WHDP�PD\�FRQVLVW�RI�D�VPDOOHU�QXPEHU�RI�PHPEHUV��

7KH�&RXQFLO·V�SUHVLGHQW��RU�YLFH�SUHVLGHQW�LI�WKH�SUHVLGHQW�LV�DIILOLDWHG�ZLWK�WKH�SURJUDP�EHLQJ�YLVLWHG���LQ�
FRQVXOWDWLRQ�ZLWK WKH�H[HFXWLYH GLUHFWRU��VHOHFWV WKH�PHPEHUV�RI�WKH�HYDOXDWLRQ�WHDP�IURP�D�SRRO�RI�ZHOO�
TXDOLILHG�LQGLYLGXDOV�ZKR�SUHYLRXVO\�SDUWLFLSDWHG�LQ D�WUDLQLQJ�VHVVLRQ�VSRQVRUHG�E\�WKH�&RXQFLO��DQG�DSSRLQWV�
RQH�RI�WKH�PHPEHUV WR�VHUYH�DV�WKH�WHDP�FKDLU��6XPPDULHV�RI�WKH�WHDP�PHPEHUV·�SURIHVVLRQDO�EDFNJURXQGV�
DUH�SURYLGHG�WR WKH�SURJUDP�DW�OHDVW�WKUHH�PRQWKV�EHIRUH�WKH�YLVLW��DQG�WKH�FKLHI�DGPLQLVWUDWLYH�RIILFHU�LV�
DVNHG�WR�QRWLI\�WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU�RI�DQ\�SRWHQWLDO�LVVXHV�UHJDUGLQJ�WKH�WHDP·V�FRPSRVLWLRQ��,Q�
VHOHFWLQJ�WHDP�PHPEHUV��WKH�SUHVLGHQW�DQG�H[HFXWLYH�GLUHFWRU REVHUYH�WKH &RXQFLO·V�3ROLF\�RQ�3RWHQWLDO�
&RQIOLFWV�RI�,QWHUHVW��VHH�3DUW�6L[ RI�WKH�+DQGERRN���DGGLWLRQDOO\��WKH\�VHHN�WR�DVVHPEOH�D�WHDP�ZKRVH�
SURIHVVLRQDO�VNLOOV�DQG�H[SHUWLVH�FRYHU�D�ZLGH�UDQJH�RI�DUHDV��$IWHU�WHDP�PHPEHUV�DUH�VHOHFWHG��WKH�H[HFXWLYH�
GLUHFWRU�SURYLGHV HDFK�HYDOXDWRU�ZLWK WKH�PDWHULDOV�QHFHVVDU\�WR�SUHSDUH�IRU�WKH�YLVLW��LQFOXGLQJ�WKH�&RXQFLO·V�
+DQGERRN�RI�$FFUHGLWDWLRQ��+DQGERRN�IRU�2Q�6LWH�(YDOXDWRUV��(YDOXDWLRQ�7HDP�5HSRUW�7HPSODWH��WKH�SURJUDP·V�VHOI�
VWXG\�UHSRUW��WKH�HYDOXDWLRQ�WHDP�UHSRUW�DQG�&RXQFLO�GHFLVLRQ�IURP�WKH�SUHYLRXV�FRPSUHKHQVLYH�YLVLW��LI�
DSSOLFDEOH���DQG�DQ\�RWKHU�PDWHULDOV�WKDW�PLJKW�EH�SHUWLQHQW WR�FRQGXFWLQJ�WKH�YLVLW��

&RQGXFWLQJ�WKH�(YDOXDWLRQ�9LVLW

7KH�HYDOXDWLRQ�WHDP�ZRUNV�DV�D�XQLW��:KLOH�WHDP�PHPEHUV�KDYH�VSHFLILF�DVVLJQPHQWV�LQ�RUGHU�WR�HQVXUH�
FRPSOHWH�FRYHUDJH�RI�DOO�RI�WKH�DVSHFWV RI�WKH�SURJUDP WKDW�PXVW�EH�UHYLHZHG��HDFK�HYDOXDWRU�VKDUHV HTXDOO\�
WKH UHVSRQVLELOLW\�IRU�WKH�FRQWHQW�RI�WKH�ILQDO�WHDP�UHSRUW��&ORVH�FRRSHUDWLRQ�DQG�IUHTXHQW�GLVFXVVLRQ DPRQJ�
PHPEHUV�DUH�HVVHQWLDO��)RU�VRPH�YLVLWV��HVSHFLDOO\�IRFXVHG�YLVLWV��WZR�PRUH�PHPEHUV�RI�WKH�WHDP³RU�WKH�
HQWLUH�WHDP³PD\�ZRUN�WRJHWKHU�LQ�LQWHUYLHZLQJ�SURJUDP�SHUVRQQHO�DQG�VWXGHQWV DQG�IRUPXODWLQJ�WHDP�
ILQGLQJV�

7KH�FKDLU�RI�WKH�WHDP�LV�UHVSRQVLEOH�IRU�OHDGLQJ�WKH�WHDP�DQG�VHUYLQJ�DV�LWV RIILFLDO�VSRNHVSHUVRQ�GXULQJ�WKH�
YLVLW��3ULRU�WR�WKH�YLVLW��WKH�FKDLU�DVVLJQV�WR�HDFK�WHDP�PHPEHU³DQG�WR�KLPVHOI�RU�KHUVHOI³VSHFLILF�
UHVSRQVLELOLWLHV�IRU�UHYLHZLQJ�WKH�SURJUDP·V�FRPSOLDQFH�ZLWK�&10(·V�DFFUHGLWDWLRQ�VWDQGDUGV�DQG�SROLFLHV��
DQG�DQ\�RWKHU�DVSHFWV�RI�WKH�SURJUDP�WKDW�PXVW�EH�UHYLHZHG��H�J���D�UHVLGHQF\�SURJUDP���:KLOH�RQVLWH��WKH�
FKDLU�HQVXUHV�WKDW�WHDP�PHPEHUV�FDUU\�RXW�WKHLU�UHVSRQVLELOLWLHV�DQG WKDW�DOO�UHTXLUHG DVSHFWV�RI�WKH�SURJUDP�
DUH�UHYLHZHG��7KH�FKDLU�DOVR�PDNHV�VXUH�WKDW�WKH�YLVLW�LV�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�&RXQFLO·V�SROLFLHV�
DQG�SURFHGXUHV��)LQDOO\� KH�RU�VKH�SOD\V�DQ�LPSRUWDQW�IDFLOLWDWLYH�UROH�LQ�DVVLVWLQJ�WHDP�PHPEHUV�WR�WKRURXJKO\�
XQGHUVWDQG�RQH�DQRWKHU·V�YLHZSRLQWV��WR�SHUVLVW�LQ�GLVFXVVLRQ�DQG�UHVHDUFK�XQWLO�WKH\�DUH�UHDVRQDEO\�VXUH�RI�
WKH�IDFWV�ZKHQ�LQWHUSUHWDWLRQV�GLIIHU��DQG�XOWLPDWHO\�WR�DJUHH�RQ�WKH�ILQGLQJV�WR�SUHVHQW�WR�WKH�&RXQFLO��
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2Q�WKH�HYHQLQJ�EHIRUH�WKH�ILUVW�GD\�RQ�FDPSXV��WKH�WHDP�PHPEHUV�KROG�DQ�LQIRUPDO�PHHWLQJ�WR�UHYLHZ�WKH�
&RXQFLO·V�SROLFLHV�DQG�SURFHGXUHV�IRU�FRQGXFWLQJ�DQ�HYDOXDWLRQ�YLVLW��FRPSDUH�WKHLU�WHQWDWLYH�FRQFOXVLRQV�
EDVHG�RQ�WKH�VHOI�VWXG\�UHSRUW�DQG�RWKHU�LQIRUPDWLRQ�PDGH�DYDLODEOH�WR�WKHP��LGHQWLI\�DUHDV�RI�WKH�SURJUDP·V�
RSHUDWLRQ�WKDW�PD\�UHTXLUH�VSHFLDO�DWWHQWLRQ��DQG�UHYLHZ�WHDP�PHPEHU�DVVLJQPHQWV�

2Q�WKH�PRUQLQJ�RI�WKH�ILUVW�GD\�RI�WKH�YLVLW��WKH�HYDOXDWLRQ�WHDP�KROGV�DQ�LQWURGXFWRU\�PHHWLQJ�ZLWK�NH\�
SURJUDP�RIILFLDOV��7KH�PHHWLQJ SURYLGHV�DQ�RSSRUWXQLW\�IRU���L��SURJUDP�RIILFLDOV�DQG�WHDP�PHPEHUV�WR�
EHFRPH�DFTXDLQWHG���LL��WKH SURJUDP·V�FKLHI�DGPLQLVWUDWLYH�RIILFHU�WR�ZHOFRPH�WKH�WHDP�DQG�FRQYH\ DQ\�
LQIRUPDWLRQ�WKDW�PD\�EH�XVHIXO�DW�WKH�RXWVHW�RI�WKH�YLVLW��DQG��LLL��WKH�WHDP�FKDLU�WR�JLYH�DQ�RYHUYLHZ�RI�WKH�
HYDOXDWLRQ�SURFHVV�DQG�LQGLFDWH WKH DUHDV�RI�UHVSRQVLELOLW\ RI�WHDP�PHPEHUV��)ROORZLQJ�WKH�LQWURGXFWRU\�
PHHWLQJ��WKH�SURJUDP�JLYHV�WKH�WHDP�D�WRXU�RI�WKH�FDPSXV��

'XULQJ�WKH�YLVLW��WHDP�PHPEHUV�FRQGXFW�LQWHUYLHZV�ZLWK�LQGLYLGXDOV�DQG�JURXSV��UHYLHZ�GRFXPHQWV�DQG�
UHFRUGV��H[DPLQH�WKH�OLEUDU\�FROOHFWLRQV�DQG�HTXLSPHQW�XWLOL]HG�E\ WKH�QDWXURSDWKLF�PHGLFDO�SURJUDP��DQG�
H[DPLQH�WKH�FDPSXV�IDFLOLWLHV³LQFOXGLQJ�FODVVURRP��FOLQLFDO��DGPLQLVWUDWLYH�DQG�VWXGHQW IDFLOLWLHV³WKDW�DUH�
XVHG�E\�WKH�SURJUDP��$Q�HYDOXDWLRQ�WHDP�JHQHUDOO\�PHHWV�HDFK�GD\�WR�DVVHVV�LWV�SURJUHVV�DQG�WR�LGHQWLI\�
RXWVWDQGLQJ�LVVXHV��7HDP�PHPEHUV�PD\�DOVR�VHHN�VXSSOHPHQWDO�PDWHULDOV�DQG�DUUDQJH�IRU�DGGLWLRQDO�
LQWHUYLHZV�LQ�RUGHU�WR�EHWWHU�DVVHVV�WKH�SURJUDP·V�FRPSOLDQFH�ZLWK�WKH�&RXQFLO·V�VWDQGDUGV�DQG�SROLFLHV�DQG�LWV�
VXFFHVV�LQ DFKLHYLQJ�LWV PLVVLRQ��7KURXJKRXW�WKH�YLVLW��WKH�WHDP�UHVSHFWV�WKH�FRQILGHQWLDOLW\�RI�WKH�VHOI�VWXG\�
UHSRUW��VXSSRUWLQJ�GRFXPHQWV�DQG�PDWHULDOV��DQG�PDWHULDOV�YLHZHG�RQ�FDPSXV� 1HDU�WKH�HQG�RI�WKH�YLVLW� WKH�
WHDP�PHHWV�WR�IRUPXODWH�LWV ILQGLQJV�DQG�VXJJHVWLRQV��DQG�WR�UHDFK�FRQVHQVXV�RQ�WKH�FRQILGHQWLDO�
UHFRPPHQGDWLRQ�WR�WKH�&RXQFLO�FRQFHUQLQJ�FDQGLGDF\ RU�DFFUHGLWDWLRQ�

3URJUDPV�DQG�LQVWLWXWLRQV�GLIIHU�ZLGHO\��ZKLOH�WKHUH�DUH�D�QXPEHU�RI�SURFHGXUHV�JHQHUDOO\�DSSOLFDEOH�WR�
FRQGXFWLQJ�DQ�HYDOXDWLRQ�YLVLW�RQ�DQ\�FDPSXV��WHDP�PHPEHUV�PXVW�DOVR�DGDSW�WKHPVHOYHV�WR�YDU\LQJ�
FLUFXPVWDQFHV�DQG�XVH�WKH�DSSURDFKHV�WKH\�FRQVLGHU�EHVW�VXLWHG�WR�D�SDUWLFXODU�SURJUDP�RU�LQVWLWXWLRQ��7HDP�
PHPEHUV�VKRXOG�EH�DZDUH�WKDW�D�FRPSUHKHQVLYH�HYDOXDWLRQ�WDNHV�SODFH�ZKLOH�WKH�LQVWLWXWLRQ�LV�DOVR�FRQGXFWLQJ�
LWV�QRUPDO�EXVLQHVV��DQG�WKDW�WKH�SHRSOH�WKH\�QHHG�WR�LQWHUYLHZ³IDFXOW\�PHPEHUV��DGPLQLVWUDWRUV��ERDUG�
PHPEHUV��VWXGHQWV��DQG�VR�RQ³PXVW�IXOILOO�WKHLU�RWKHU�UHVSRQVLELOLWLHV��6XFK�D�VLWXDWLRQ�UHTXLUHV�IOH[LELOLW\�RQ�
WKH�SDUW�RI�HYDOXDWRUV�WR�HQVXUH�WKDW�WKH\�JDWKHU�DOO�RI�WKH�LQIRUPDWLRQ�WKH\�QHHG�WR�PDNH�ZHOO�LQIRUPHG�
MXGJPHQWV�UHJDUGLQJ�WKH�SURJUDP��DOVR��WKH\�PXVW�FRQGXFW�WKH�YLVLW�ZLWK�GLVFUHWLRQ�DQG�D�PLQLPXP�RI�
GLVUXSWLRQ�WR�WKH�SURJUDP��7KH�SURJUDP�VKRXOG�EH�DZDUH�WKDW�WHDP�PHPEHUV�GR�QRW�H[SHFW�WR�EH�HQWHUWDLQHG��
$�VRFLDO�IXQFWLRQ�IRU�WKH�WHDP�LV�SHUPLVVLEOH��EXW�LW�VKRXOG�QRW�EH�HODERUDWH�RU�RI�ORQJ�GXUDWLRQ��$Q�
DSSURSULDWH�IXQFWLRQ�PLJKW�EH�D�EUHDNIDVW�RQ�WKH�PRUQLQJ�RI�WKH�ILUVW�GD\�RI�WKH�YLVLW��DWWHQGHG�E\�WKH�
HYDOXDWRUV�DQG�VHYHUDO�UHSUHVHQWDWLYHV�IURP�WKH�SURJUDP��RU�D�PHHWLQJ�ZLWK�ERDUG�PHPEHUV�RYHU�OXQFK�

7KH�HYDOXDWLRQ�YLVLW�FRQFOXGHV�ZLWK�WKH�´H[LW�VHVVLRQµ³D�ILQDO�PHHWLQJ�EHWZHHQ�WKH�SURJUDP�DQG�WKH�
HYDOXDWLRQ�WHDP��'XULQJ�WKH�H[LW�VHVVLRQ��WKH�WHDP�FKDLU SUHVHQWV�DQ�RUDO�VXPPDU\�RI�WKH�WHDP·V�ILQGLQJV³WKH�
FRPPHQGDWLRQV�DQG�UHFRPPHQGDWLRQV��PDNLQJ�UHIHUHQFH WR�WKH�UHOHYDQW�VHFWLRQV�RI�WKH�+DQGERRN�RI�
$FFUHGLWDWLRQ³DQG�DQ\�VLJQLILFDQW�REVHUYDWLRQV�RI�WKH�WHDP�WKDW�WKH�FKDLU�ZLVKHV�WR�VKDUH��:KLOH�WKH�H[LW�
VHVVLRQ LV�QRW�D�IRUXP�IRU�GHEDWLQJ�WKH�WHDP·V�ILQGLQJV��WKHUH�LV�DQ�RSSRUWXQLW\�IRU�EULHI�GLVFXVVLRQ�DPRQJ�
WKRVH�SUHVHQW�OLPLWHG�WR�FODULI\LQJ�DQ\�TXHVWLRQV�WKH SURJUDP�PD\�KDYH�DERXW�WKH ILQGLQJV��7KH�WHDP�FKDLU�
DQG�WKH�FKLHI�DGPLQLVWUDWLYH�RIILFHU�RI�WKH�SURJUDP�GHFLGH�EHIRUHKDQG�RQ�WKH�WLPH�DQG�ORFDWLRQ�RI�WKH�H[LW�
VHVVLRQ��DQG�WKH�FKLHI�DGPLQLVWUDWLYH�RIILFHU�PD\ LQYLWH�ZKRHYHU�KH�RU�VKH�ZLVKHV�DPRQJ�WKH�SURJUDP·V��DQG�
LQVWLWXWLRQ·V��DGPLQLVWUDWLRQ��IDFXOW\�DQG�VWXGHQW�ERG\ WR�DWWHQG�WKH�PHHWLQJ��$OO�PHPEHUV�RI�WKH�HYDOXDWLRQ�
WHDP�DWWHQG�WKH�H[LW�VHVVLRQ XQOHVV�WKHUH�LV�DQ�XQDYRLGDEOH�FRQIOLFW�GXH�WR�WUDYHO�DUUDQJHPHQWV��

7HDP�5HSRUW

'XULQJ�WKH�HYDOXDWLRQ�YLVLW� WKH�HYDOXDWLRQ�WHDP�IRUPXODWHV�LWV�ILQGLQJV DQG�LWV�FRQILGHQWLDO�UHFRPPHQGDWLRQ�
WR�WKH�&RXQFLO�UHJDUGLQJ�D�GHFLVLRQ�RQ�FDQGLGDF\�RU�DFFUHGLWDWLRQ��)ROORZLQJ�WKH�YLVLW��WKH�HYDOXDWLRQ�WHDP�
ZULWHV�D�FRPSUHKHQVLYH�UHSRUW�WKDW�SUHVHQWV� �L��GHWDLOHG�DVVHVVPHQWV�RI�WKH�QDWXURSDWKLF�PHGLFLQH�SURJUDP·V
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FRPSOLDQFH�ZLWK�HDFK�RI�WKH�&RXQFLO·V�VWDQGDUGV�DQG�SROLFLHV��QRWLQJ�DUHDV�ZKHUH LPSURYHPHQWV�DUH�QHHGHG��
DQG��LL��DQ�DVVHVVPHQW�RI�WKH�SURJUDP·V�RYHUDOO�SHUIRUPDQFH�ZLWK�UHVSHFW�WR�VWXGHQW�DFKLHYHPHQW��7KH�WHDP�
XVHV�WKH�&RXQFLO·V�(YDOXDWLRQ�7HDP�5HSRUW�7HPSODWH DV�D�JXLGH�WR�HQVXUH�WKDW�WKH�UHSRUW�LV�FRPSOHWH��7KH�
IROORZLQJ�LV�WKH�VFKHGXOH�IRU�GUDIWLQJ�DQ�HYDOXDWLRQ�WHDP�UHSRUW�

�� :LWKLQ�RQH�ZHHN�IROORZLQJ�WKH�YLVLW��HYDOXDWRUV�VHQG�WKHLU UHSRUW�VHFWLRQV�WR�WKH�WHDP�FKDLU� ZKR�
DVVHPEOHV�WKH�GUDIW�UHSRUW��,I DQ\�VHFWLRQV�RI�WKH�UHSRUW�ODFN�VXIILFLHQW�GHWDLO�RU�DUH�XQFOHDU��WKH�WHDP�FKDLU�
PD\�UHTXHVW�D�WHDP�PHPEHU�WR�UHYLVH WKH�VHFWLRQ³RU WKH�FKDLU�PD\�UHYLVH�WKH�VHFWLRQ RU�GR�D�ILUVW�URXQG�
RI�VW\OLVWLF�HGLWLQJ�

�� :LWKLQ�WZR�ZHHNV�IROORZLQJ�WKH�YLVLW��WKH�WHDP�FKDLU�VHQGV�D�GUDIW�RI�WKH�WHDP·V�HYDOXDWLRQ�UHSRUW�WR�WKH�
&RXQFLO·V�H[HFXWLYH�GLUHFWRU��7KH�H[HFXWLYH�GLUHFWRU�HGLWV�DQG�IRUPDWV�WKH�UHSRUW�ZLWK�UHJDUG�WR�VW\OH��EXW�
GRHV�QRW�DOWHU�WKH�FRQWHQW�H[FHSW�ZLWK�WKH�FKDLU·V�DSSURYDO��

�� :LWKLQ�RQH�PRQWK�IROORZLQJ�WKH�YLVLW��WKH�H[HFXWLYH�GLUHFWRU�GLVWULEXWHV�WKH�GUDIW�UHSRUW�WR�WKH�PHPEHUV�
RI�WKH�HYDOXDWLRQ�WHDP�DQG�WKH�SURJUDP·V�FKLHI�DGPLQLVWUDWLYH�RIILFHU��7KH�HYDOXDWLRQ�WHDP�UHSRUW�GRHV�QRW
FRQWDLQ�WKH�WHDP·V�FRQILGHQWLDO�UHFRPPHQGDWLRQ�WR�WKH�&RXQFLO�RQ�DFFUHGLWDWLRQ�RU�FDQGLGDF\�

�� :LWKLQ����GD\V�RI�UHFHLYLQJ�WKH�GUDIW�UHSRUW��WKH�SURJUDP�LV�JLYHQ�DQ�RSSRUWXQLW\ WR�RIIHU�FRUUHFWLRQV�WR�
ZKDW�LW FRQVLGHUV�DQ\�IDFWXDO�PLVWDNHV�RU�LQDFFXUDFLHV�FRQWDLQHG�LQ�WKH�GUDIW�UHSRUW��7HDP�PHPEHUV PD\�
DOVR�RIIHU�FRPPHQWV�RU�VXJJHVWLRQV�IRU�UHYLVLQJ WKH�UHSRUW��$OO�IHHGEDFN RQ�WKH�UHSRUW�LV�VHQW�WR�WKH�
H[HFXWLYH�GLUHFWRU��ZKR�LQ�WXUQ�IRUZDUGV�LW�WR�WKH�WHDP�FKDLU�IRU�UHYLHZ� 7KH�WHDP�FKDLU KDV�WKH�VROH�
GLVFUHWLRQ�IRU�LQFRUSRUDWLQJ�DQ\�VXJJHVWHG�FKDQJHV�DQG�IRU�DSSURYLQJ�WKH�FRQWHQW�RI�WKH�ILQDO�UHSRUW�

�� 7KH�H[HFXWLYH�GLUHFWRU�PDLOV�WKUHH FRSLHV�RI�WKH�ILQDO�YHUVLRQ�RI�WKH�HYDOXDWLRQ�WHDP�UHSRUW�WR�WKH�
SURJUDP·V�FKLHI�DGPLQLVWUDWLYH�RIILFHU DQG�HPDLOV�DQ�HOHFWURQLF�YHUVLRQ��DQG�DOVR�PDLOV�RU�HPDLOV�HDFK�
WHDP�PHPEHU�D�FRS\��3ULRU�WR�WKH�&RXQFLO�PHHWLQJ�DW�ZKLFK�WKH�SURJUDP·V�DFFUHGLWDWLRQ�RU�FDQGLGDF\�ZLOO�
EH�FRQVLGHUHG��&RXQFLO�PHPEHUV�DOVR�UHFHLYH�D�FRS\�RI�WKH�UHSRUW�

7KH�&RXQFLO�OLPLWV�DFFHVV�WR�WKH�HYDOXDWLRQ�WHDP�UHSRUW�WR�WHDP�PHPEHUV��&RXQFLO�PHPEHUV��WKH�&RXQFLO·V�
H[HFXWLYH�GLUHFWRU��DQG�WKH�FKLHI�DGPLQLVWUDWLYH�RIILFHU�RI�WKH�QDWXURSDWKLF�PHGLFLQH�SURJUDP��ZKR�LV�
HQFRXUDJHG�WR�GLVWULEXWH�WKH�UHSRUW�DPRQJ�WKH�SURJUDP·V�FRPPXQLW\�DV�WKH�SURJUDP�FRQVLGHUV�DSSURSULDWH��
$GGLWLRQDOO\��WKH�&RXQFLO�PD\�PDNH�WKH�UHSRUW�DYDLODEOH�WR�VWDII�RI�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ�DQG�
RWKHU�UHJXODWRU\�DQG�DFFUHGLWLQJ�ERGLHV��DV�PD\�EH�UHTXLUHG��

7KH�SURJUDP�LV�JLYHQ�DQ�RSSRUWXQLW\�WR�UHVSRQG�WR�DQ\WKLQJ�LQ�WKH�GUDIW�YHUVLRQ�RI�WKH�HYDOXDWLRQ�WHDP�UHSRUW�
WKDW�LW�FRQVLGHUV�WR�EH�IDFWXDOO\�LQFRUUHFW�RU�LQDFFXUDWH��2QFH�WKH�&RXQFLO�LVVXHV�WKH�ILQDO�WHDP�UHSRUW �ZKLFK�LV�
QRW�VXEMHFW�WR�DQ\�IXUWKHU�UHYLVLRQ���WKH�SURJUDP�LV�JLYHQ�DQ�RSSRUWXQLW\�VXEPLW�D�IRUPDO�ZULWWHQ�UHVSRQVH�WR�
WKH�ILQDO UHSRUW�ZLWKLQ����GD\V�RI�UHFHLYLQJ�LW��7KH�IROORZLQJ�UHTXLUHPHQWV�DSSO\�WR�WKH�SURJUDP·V�IRUPDO�
UHVSRQVH�

�� 7KH�SURJUDP·V�UHVSRQVH�VKRXOG�IRFXV�SULPDULO\�RQ�DQ\�FRQFHUQV�RU�REMHFWLRQV�WKH�SURJUDP�PD\�KDYH�
UHJDUGLQJ WKH�WHDP·V�UHFRPPHQGDWLRQV DQG�DUHDV�RI�LQWHUHVW��6LQFH�WKH�SURJUDP�LV�QRW�UHTXLUHG�WR�FRPSO\�ZLWK�
DQ\�RI�WKH�VXJJHVWLRQV FRQWDLQHG�LQ�WKH�ILQDO WHDP�UHSRUW��WKH�SURJUDP�QHHG�QRW�DGGUHVV�WKHVH�LQ�LWV�
UHVSRQVH�

�� 7KH�PD[LPXP�QXPEHU�RI�SDJHV�LQ�WKH�UHVSRQVH�LV����SDJHV�GRXEOH�VSDFHG�RU����SDJHV�����VSDFHG��IRU�
WKH�VDNH�RI�UHDGDELOLW\��IRUPDO�UHVSRQVHV�VKRXOG�QRW�EH�VLQJOH�VSDFHG���FDUH�VKRXOG�EH�WDNHQ WR�PDNH�WKH�
UHVSRQVH�DV�FRQFLVH�DQG�IRFXVHG�DV�SRVVLEOH�

�� 7KH�SURJUDP�PD\�VXEPLW�GRFXPHQWDWLRQ�UHIHUHQFHG�LQ�WKH�UHVSRQVH��SURYLGHG�WKDW�WKH�GRFXPHQWDWLRQ�
ZDV�DYDLODEOH�WR�WKH�WHDP�DW�WKH�WLPH�RI�WKH�YLVLW��1R�PRUH�WKDQ����SDJHV�RI�GRFXPHQWDWLRQ�PD\�EH�
SURYLGHG��FDUH�VKRXOG�EH�WDNHQ�WR�VXEPLW�RQO\�GRFXPHQWDWLRQ�WKDW�LV�GLUHFWO\�UHOHYDQW�WR�WKH�FRQWHQW�RI�
WKH�ZULWWHQ�UHVSRQVH��DQG�WKH�ZULWWHQ�UHVSRQVH�VKRXOG�UHIHUHQFH�WKH�UHOHYDQW�SDJH�QXPEHU�RI�DSSHQGHG�
GRFXPHQWV� :KHUH�SRVVLEOH��UHOHYDQW�PDWHULDO�VKRXOG�EH H[FHUSWHG�IURP�ORQJHU�GRFXPHQWV�
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�� 7KH�UHSRUW�VKRXOG�EH�ERXQG��DQG�SDJHV�VKRXOG�EH�QXPEHUHG�
�� $Q\�HDVLO\�UHDGDEOH�W\SHIDFH��H�J���7LPHV�5RPDQ��$ULDO��PD\�EH�XVHG��SURYLGHG�WKDW�WKH�W\SH�LV�D�PLQLPXP�

RI����SRLQW�LQ�VL]H�
�� 0DUJLQV�VKRXOG EH�D�PLQLPXP�RI�RQH�LQFK RQ�HYHU\�VLGH��OHIW��ULJKW��WRS�DQG�ERWWRP�
�� 7KH�UHVSRQVH�VKRXOG�EH�RUJDQL]HG�LQ�D�ZD\�WKDW RULHQWV�WKH�UHDGHU��DQG�D�OHQJWK\�UHVSRQVH�VKRXOG�LQFOXGH�

D�WDEOH�RI�FRQWHQWV�DQG�WDEV�WR�VHSDUDWH�GLIIHUHQW�VHFWLRQV�

7KH�H[HFXWLYH�GLUHFWRU�ZLOO�LQIRUP�WKH�SURJUDP�DERXW ERWK�FRQWDFW�LQIRUPDWLRQ�IRU�LQGLYLGXDOV�WR�ZKRP�WKH�
IRUPDO�ZULWWHQ�UHVSRQVH�VKRXOG�EH�VXEPLWWHG�GLUHFWO\� DQG�WKH�UHSRUW�IRUPDW��L�H���HOHFWURQLF�RU�KDUGFRS\��WR�
EH�SUHSDUHG�XWLOL]HG��

,Q�DFFRUGDQFH�ZLWK�8�6��'HSDUWPHQW�RI�(GXFDWLRQ�UHTXLUHPHQWV��WKH�&RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�
(GXFDWLRQ�LQYLWHV�SXEOLF�FRPPHQW�ZKHQHYHU�WKH�&RXQFLO�KDV�VFKHGXOHG�D�KHDULQJ�DQG�SODQV�WR�WDNH�DFWLRQ�RQ�
D�SURJUDP·V�UHFRJQLWLRQ�VWDWXV��1DPHO\��ZKHQHYHU�WKH�&RXQFLO�UHYLHZV�D�SURJUDP�IRU�LQLWLDO�FDQGLGDF\��LQLWLDO�
DFFUHGLWDWLRQ��RU�UHDIILUPDWLRQ�RI�DFFUHGLWDWLRQ��7KH�&RXQFLO�SURYLGHV�IRU�D�SXEOLF�FRPPHQW�SHULRG�RI�DW�OHDVW�
���GD\V·�GXUDWLRQ�EHIRUH�WKH�PHHWLQJ�DW�ZKLFK�WKH�KHDULQJ�LV�VFKHGXOHG��7KH�&RXQFLO�SXEOLVKHV�SXEOLF�
FRPPHQW�QRWLFHV�LQ�DFFRUGDQFH�ZLWK�WKH�3ROLF\�RQ�3XEOLF�&RPPHQWV� ZKLFK�FDQ�EH�IRXQG�LQ�3DUW�6L[ RI�WKH�
+DQGERRN�

&RXQFLO�'HFLVLRQ�0DNLQJ�3URFHGXUHV

3ULRU�WR�WKH�UHJXODU�RU�VSHFLDO�&RXQFLO�PHHWLQJ DW�ZKLFK�D�SURJUDP·V�LQLWLDO�FDQGLGDF\��LQLWLDO�DFFUHGLWDWLRQ�RU�
UHDIILUPDWLRQ�RI�DFFUHGLWDWLRQ ZLOO�EH�FRQVLGHUHG��WKH�H[HFXWLYH�GLUHFWRU�SURYLGHV WR WKH�&RXQFLO�WKH�IROORZLQJ�
PDWHULDOV�IRU�UHYLHZ��

7KH�SURJUDP·V�VHOI�VWXG\�UHSRUW�

7KH�HYDOXDWLRQ�WHDP UHSRUW�

7KH�WHDP·V�FRQILGHQWLDO�UHFRPPHQGDWLRQ�UHJDUGLQJ�WKH�UHFRJQLWLRQ�DFWLRQ�

7KH�SURJUDP·V�IRUPDO�UHVSRQVH�WR�WKH�WHDP�UHSRUW��LI�DQ\�� DQG

$Q\�SXEOLF�FRPPHQWV�UHFHLYHG UHJDUGLQJ�WKH�SHQGLQJ�&RXQFLO�DFWLRQ �VHH�WKH�3ROLF\�RQ�3XEOLF�&RPPHQWV�
LQ�3DUW�6L[�RI�WKH�+DQGERRN��

$W�WKH�PHHWLQJ��WKH�&RXQFLO�KROGV�D�KHDULQJ�LQ�FORVHG�VHVVLRQ�GXULQJ�ZKLFK�WKH�SURJUDP�LV�LQYLWHG�WR�RIIHU�
FRPPHQWV�DQG�&RXQFLO�PHPEHUV�DVN�TXHVWLRQV��7KH�FORVHG�VHVVLRQ�PD\�EH�DWWHQGHG�RQO\�E\�����&RXQFLO�
PHPEHUV�QRW�DIILOLDWHG�ZLWK�WKH�SURJUDP�RU�LWV�LQVWLWXWLRQ��WKH�WHUP�´DIILOLDWHGµ�LV�GHILQHG�LQ�WKH�&RXQFLO·V�
3ROLF\�RQ�3RWHQWLDO�&RQIOLFWV�RI�,QWHUHVW��VHH�3DUW�6L[ RI�WKH�+DQGERRN�������WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU��
����UHSUHVHQWDWLYHV�RI�WKH�SURJUDP�DQG�LWV�LQVWLWXWLRQ������WKH�FKDLU�RI�WKH HYDOXDWLRQ�WHDP�WKDW�YLVLWHG�WKH�
SURJUDP��DQG�����REVHUYHUV�IURP�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ��:LWK�WKH�DSSURYDO�RI�WKH�&RXQFLO·V�
SUHVLGHQW��RU�YLFH�SUHVLGHQW�LI�WKH�SUHVLGHQW�LV�DIILOLDWHG�ZLWK�WKH�SURJUDP LQ�TXHVWLRQ��RWKHU�WKLUG�SDUW\�
LQGLYLGXDOV�PD\�DWWHQG�WKDW�SRUWLRQ�RI�WKH�FORVHG�VHVVLRQ�QHHGHG�LQ�RUGHU�WR�SURYLGH�LQIRUPDWLRQ�DERXW�WKH�
SURJUDP��DGGLWLRQDOO\��RIILFLDOV�IURP�RWKHU�UHJXODWRU\�ERGLHV�PD\�EH�SHUPLWWHG�WR�REVHUYH�WKH�KHDULQJ��

:KLOH�WKH�KHDULQJ�SURYLGHV�D�IRUXP�IRU�WKH�SURJUDP�WR�FRQWHVW�DQ\�ILQGLQJV�FRQWDLQHG�LQ�WKH�WHDP�UHSRUW�ZLWK�
ZKLFK�LW�GLVDJUHHV��WKH�SURJUDP�PD\�QRW�LQWURGXFH�QHZ�LQIRUPDWLRQ�WKDW�ZDV�QRW�DYDLODEOH�WR�WKH�WHDP�GXULQJ�
WKH�YLVLW��DQG�PD\�QRW�GLVWULEXWH�ZULWWHQ�PDWHULDOV�GXULQJ�WKH�KHDULQJ��)ROORZLQJ�WKH�&RXQFLO·V�LQWHUYLHZ�ZLWK�
UHSUHVHQWDWLYHV�IURP�WKH�SURJUDP�DQG�LQVWLWXWLRQ��WKH�UHSUHVHQWDWLYHV�GHSDUW³DW�ZKLFK�SRLQW�WKH�&RXQFLO��
UHPDLQLQJ�LQ�FORVHG�VHVVLRQ��GHFLGHV�XSRQ�D�UHFRJQLWLRQ�DFWLRQ��7KH�&RXQFLO�UHOLHV�VROHO\�XSRQ�WKH�ZULWWHQ�
UHFRUG�GHVFULEHG�DERYH DQG DQ\ DGGLWLRQDO�LQIRUPDWLRQ�REWDLQHG GXULQJ WKH�KHDULQJ WR�UHDFK�LWV GHFLVLRQ�
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6LQFH WKH�&RXQFLO�KDV�WKH XOWLPDWH DXWKRULW\�WR�JUDQW�RU�GHQ\�FDQGLGDF\ RU�DFFUHGLWDWLRQ� RU�WDNH�RWKHU�DFWLRQV�
VXFK�DV�LPSRVLQJ�SUREDWLRQ� WKH�ILQGLQJV�DQG�FRQILGHQWLDO�UHFRPPHQGDWLRQ�RI�WKH�HYDOXDWLRQ�WHDP�DUH VROHO\�
DGYLVRU\ WR�WKH�&RXQFLO��$IWHU�FRQVLGHULQJ�DOO�UHOHYDQW�LQIRUPDWLRQ��WKH�&RXQFLO�PD\�DGRSW��PRGLI\�RU�
HOLPLQDWH�VSHFLILF�WHDP�ILQGLQJV³RU�DGG�ILQGLQJV�QRW�LGHQWLILHG�E\�WKH�WHDP�EDVHG�RQ�WKH�&RXQFLO·V�UHYLHZ�RI�
WKH�UHFRUG³DQG�DOVR�PD\�DGRSW WKH�FRQILGHQWLDO�UHFRPPHQGDWLRQ RU�GHFLGH�GLIIHUHQWO\�EDVHG�RQ�LWV�RZQ�
MXGJPHQW��

&RXQFLO�$FWLRQV�RQ ,QLWLDO�&DQGLGDF\

)ROORZLQJ�D�&RXQFLO�KHDULQJ�RQ LQLWLDO�FDQGLGDF\��WKH�&RXQFLO�PD\�WDNH DQ\�RI�WKH IROORZLQJ�DFWLRQV LQ�UHJDUG�
WR�WKH�SURJUDP�

*UDQW�LQLWLDO�FDQGLGDF\

'HIHU�D GHFLVLRQ�RQ�LQLWLDO�FDQGLGDF\

'HQ\�LQLWLDO�FDQGLGDF\

:LWKLQ�WHQ�EXVLQHVV�GD\V DIWHU�WKH�KHDULQJ��WKH�&RXQFLO�PDLOV�ZULWWHQ�QRWLILFDWLRQ�RI�LWV�DFWLRQ�WR�WKH�
LQVWLWXWLRQ·V�SUHVLGHQW�DQG�WKH�SURJUDP·V�FKLHI�DGPLQLVWUDWRU�

,Q�JHQHUDO��WKH�&RXQFLO�JUDQWV�LQLWLDO�FDQGLGDF\�WR�D�SURJUDP�LI�LW�VDWLVILHV�WKH�&RXQFLO·V�HOLJLELOLW\�UHTXLUHPHQWV��
LV�LQ�VXEVWDQWLDO�FRPSOLDQFH�ZLWK�WKH�&RXQFLO·V�DFFUHGLWDWLRQ�VWDQGDUGV�DQG�SROLFLHV�DW�D�OHYHO�WKDW�LV�UHDVRQDEOH
IRU LWV�VWDJH�RI�GHYHORSPHQW��DQG�LV�DFKLHYLQJ�LWV�VWDWHG�PLVVLRQ�DQG�REMHFWLYHV��,I�WKH�&RXQFLO�JUDQWV�LQLWLDO�
FDQGLGDF\��WKH�SURJUDP�PXVW�FRPSO\�ZLWK�D�QXPEHU�RI�FRQGLWLRQV�ZKLOH�LW�LV�D�FDQGLGDWH�IRU�DFFUHGLWDWLRQ��VHH�
WKH�7HUPV�RI�$JUHHPHQW�VHFWLRQ�EHORZ��$OVR��WKH�&RXQFLO�PD\�VHW�IRUWK�LQ�LWV�GHFLVLRQ�OHWWHU�RQH�RU�PRUH�
´UHFRPPHQGDWLRQVµ��D�UHFRPPHQGDWLRQ�LV�D�FRUUHFWLYH�DFWLRQ�WKDW�WKH�&RXQFLO�GHHPV�QHFHVVDU\�WR�DGGUHVV�DQ�
LGHQWLILHG�DUHD�RI�QRQ�FRPSOLDQFH�ZLWK�&RXQFLO�VWDQGDUGV�RU�SROLFLHV��RU�´DUHDV�RI�LQWHUHVWµ��DQ�DUHD�RI�LQWHUHVW�
GHQRWHV�D�GHILFLHQF\�LQ�D�SURJUDP�WKDW�GRHV�QRW�DPRXQW�WR�D�QRQ�FRPSOLDQFH��EXW�WKDW�QHFHVVLWDWHV�RQJRLQJ�
UHSRUWLQJ���3URJUDPV�DUH�QRW�JUDQWHG�FDQGLGDF\�IRU�D�VSHFLILF�QXPEHU�RI�\HDUV��KRZHYHU��D�SURJUDP�PD\�
UHPDLQ�LQ�FDQGLGDF\�IRU�QR�PRUH�WKDQ�ILYH�\HDUV��

,Q�JHQHUDO��WKH�&RXQFLO�GHIHUV�D�GHFLVLRQ�RQ�FDQGLGDF\�LI�WKH�SURJUDP�DSSHDUV��RYHUDOO��WR�EH�DFKLHYLQJ�LWV�
VWDWHG�PLVVLRQ�DQG�REMHFWLYHV�DQG�LQ�FRPSOLDQFH�ZLWK�WKH�&RXQFLO·V�DFFUHGLWDWLRQ�VWDQGDUGV�DQG�SROLFLHV��
H[FHSW�IRU�GHILFLHQFLHV�LQ�RQH�RU�PRUH�NH\�DUHDV�WKDW�WKH�&RXQFLO�EHOLHYHV�FDQ�UHDGLO\�EH�DGGUHVVHG�ZLWKLQ�D�
UHDVRQDEOH�WLPHIUDPH�QRW�WR�H[FHHG�WZR�\HDUV��,Q�WKH�FDVH�RI�D�GHIHUUDO��WKH�&RXQFLO�PD\�UHTXHVW�DGGLWLRQDO�
LQIRUPDWLRQ�DQG�RU�GRFXPHQWDWLRQ�E\�D�FHUWDLQ�GDWH�UHJDUGLQJ�WKH�VWHSV�WDNHQ�WR�DGGUHVV�GHILFLHQFLHV��LQ�
DGGLWLRQ��WKH�&RXQFLO�PD\�UHTXLUH�D�IROORZ�XS�IRFXVHG�HYDOXDWLRQ�YLVLW�WR�REVHUYH�ZKHWKHU�WKH�GHILFLHQFLHV�
KDYH�EHHQ�VDWLVIDFWRULO\�DGGUHVVHG��,I�WKH�&RXQFLO�GHIHUV�D�GHFLVLRQ�RQ�LQLWLDO�FDQGLGDF\��WKH�&RXQFLO�LQIRUPV�
WKH�SURJUDP�RI�WKH�GHILFLHQFLHV�XSRQ�ZKLFK�WKH�GHIHUUDO�LV�EDVHG��WKH�VWHSV�WKH�SURJUDP�PXVW WDNH�WR�
GHPRQVWUDWH�WKDW�LW�KDV�DGGUHVVHG�WKH LGHQWLILHG GHILFLHQFLHV��DQG�WKH�OLNHO\�WLPHIUDPH�KROGLQJ�DQRWKHU�KHDULQJ�
WR�UHFRQVLGHU�WKH�SURJUDP�IRU�LQLWLDO�FDQGLGDF\��$�SURJUDP�PD\�QRW�DSSHDO�D�GHFLVLRQ�E\�WKH�&RXQFLO�WR�GHIHU�
LQLWLDO�FDQGLGDF\ VLQFH D�GHIHUUDO�LV�QRW�FRQVLGHUHG�DQ�DGYHUVH�GHFLVLRQ��,I�D�SURJUDP�IDLOV�WR�VDWLVIDFWRULO\�
DGGUHVV�WKH�GHILFLHQFLHV�LGHQWLILHG�E\�WKH�&RXQFLO�ZLWKLQ�WKH�VSHFLILHG�WLPHIUDPH��WKH�&RXQFLO�PD\�
VXEVHTXHQWO\�GHQ\�FDQGLGDF\�

,Q�JHQHUDO��WKH�&RXQFLO�GHQLHV�LQLWLDO�FDQGLGDF\ WR�D�SURJUDP�LI�WKH�SURJUDP KDV�QHLWKHU GHPRQVWUDWHG
VXEVWDQWLDO�FRPSOLDQFH�ZLWK�WKH�&RXQFLO·V�DFFUHGLWDWLRQ�VWDQGDUGV�DQG�SROLFLHV DW�D�OHYHO�WKDW�LV�UHDVRQDEOH�IRU�
LWV�VWDJH�RI�GHYHORSPHQW��QRU GHPRQVWUDWHG�WKH�FDSDFLW\ WR�JDLQ�LQLWLDO�DFFUHGLWDWLRQ�ZLWKLQ�D�ILYH�\HDU�
SHULRG³WKH�PD[LPXP�WLPH�SHULRG�WKDW�D�SURJUDP�FDQ�UHPDLQ�D�FDQGLGDWH�IRU�DFFUHGLWDWLRQ��:KHQHYHU WKH�
&RXQFLO�GHQLHV�LQLWLDO�FDQGLGDF\��WKH�UHDVRQV�IRU�WKH�&RXQFLO·V�DFWLRQ�DUH�VWDWHG�LQ�WKH�ZULWWHQ�QRWLILFDWLRQ�WR�
WKH�SURJUDP��$�SURJUDP�GHQLHG�LQLWLDO�FDQGLGDF\�PD\�DSSHDO�WKH�GHFLVLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�&RXQFLO·V�
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3ROLF\�RQ�$SSHDOV��VHH�3ROLF\�� LQ�3DUW�6L[ RI�WKH�+DQGERRN�� ,I�D�SURJUDP�WKDW�LV�GHQLHG�FDQGLGDF\�ZLVKHV�WR�
UHDSSO\�IRU�FDQGLGDF\��LW�PXVW�UHVXEPLW�D�QHZ�HOLJLELOLW\�DSSOLFDWLRQ DQG�SD\�WKH�UHTXLUHG�IHH��DOVR��WKH�
SURJUDP�PXVW�ZDLW�DW�OHDVW�RQH�\HDU�IURP�WKH�GDWH�RI�GHQLDO�RI�FDQGLGDF\�EHIRUH�LW�PD\�VXEPLW�D�QHZ�HOLJLELOLW\�
DSSOLFDWLRQ�

$�SURJUDP�PD\�SRVWSRQH�RU�ZLWKGUDZ�LWV�DSSOLFDWLRQ�IRU�LQLWLDO�FDQGLGDF\�DW�DQ\�VWDJH LQ�WKH�SURFHVV�
IROORZLQJ�WKH�&RXQFLO·V�DFFHSWDQFH�RI�LWV�HOLJLELOLW\�DSSOLFDWLRQ DQG�SULRU�WR�WKH�&RXQFLO·V GHFLVLRQ RQ�LQLWLDO�
FDQGLGDF\��QDPHO\� SULRU�WR�VXEPLVVLRQ�RI�D�VHOI�VWXG\�UHSRUW�IRU�FDQGLGDF\��SULRU�WR�D�FDQGLGDF\�HYDOXDWLRQ�
YLVLW��RU�SULRU�WR WKH�GDWH�RI�WKH�&RXQFLO·V�KHDULQJ�RQ�LQLWLDO�FDQGLGDF\��,Q�WKH�HYHQW�WKDW�WKH�SURJUDP�
SRVWSRQHV�RU�ZLWKGUDZV�LWV�DSSOLFDWLRQ�IRU�LQLWLDO�FDQGLGDF\��WKH�SURJUDP�PD\�UHDFWLYDWH�LWV�DSSOLFDWLRQ�IRU�
LQLWLDO�FDQGLGDF\�ZLWKLQ�WZR�\HDUV�RI�WKH�GDWH�WKDW�LWV�HOLJLELOLW\�DSSOLFDWLRQ ZDV�DFFHSWHG��6KRXOG�WKH�&RXQFLO�
LQFXU�DQ\�H[SHQVHV�GXH�WR�WKH�SRVWSRQHPHQW�RU�ZLWKGUDZDO�RI�WKH�DSSOLFDWLRQ IRU�LQLWLDO�FDQGLGDF\��VXFK�DV�WKH�
FRVW�RI�DLUOLQH�WLFNHWV��WKH�SURJUDP�ZLOO�EH�UHVSRQVLEOH�IRU�FRYHULQJ�WKHVH�H[SHQVHV��,I�WKH SURJUDP�GRHV�QRW�
UHDFWLYDWH�LWV�DSSOLFDWLRQ�ZLWKLQ�WZR�\HDUV�IURP WKH�GDWH�WKDW�LWV�HOLJLELOLW\�DSSOLFDWLRQ ZDV�DFFHSWHG��WKHQ�LW�
PXVW�VXEPLW�D�QHZ�HOLJLELOLW\�DSSOLFDWLRQ DQG�SD\�WKH�UHTXLUHG�IHH DJDLQ�LI�LW�GHFLGHV�VXEVHTXHQWO\�WR�VHHN�
&10(�UHFRJQLWLRQ�

IRU�&DQGLGDWH�3URJUDPV

$�QDWXURSDWKLF�PHGLFLQH�SURJUDP�UHFRJQL]HG�E\�WKH�&RXQFLO�DV�D�FDQGLGDWH�IRU�DFFUHGLWDWLRQ�DJUHHV�WR�FRPSO\�
ZLWK�WKH�IROORZLQJ�UHTXLUHPHQWV�

�� $ELGH�E\�WKH�SROLFLHV�VWDWHG�LQ�WKH�+DQGERRN�RI�$FFUHGLWDWLRQ DQG�DQ\�RWKHU�SROLFLHV�WKH�&RXQFLO�PD\�DGRSW�
�� )LOH�DQ�DQQXDO�UHSRUW�WR�WKH�&RXQFLO�E\�-DQXDU\�����DQQXDO�UHSRUW�IRUPV�DUH�SURYLGHG WR�SURJUDPV�LQ�WKH�

IDOO�RI�HDFK�\HDU��
�� 6XEPLW�FRSLHV�RI�D�WZR�\HDU�SURJUHVV�UHSRUW��DV�GLUHFWHG�E\�WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU��DW OHDVW����

GD\V�LQ�DGYDQFH�RI�DQ�HYDOXDWLRQ�YLVLW IRU�UHDIILUPDWLRQ�RI�FDQGLGDF\��LQIRUPDWLRQ�LQ�WKH�UHSRUW�VKDOO�
LQFOXGH�

D� $�GHVFULSWLRQ�DQG�H[SODQDWLRQ�RI�DQ\�FKDQJHV�LQ�WKH�HGXFDWLRQDO�UHTXLUHPHQWV�IRU�WKH�'RFWRU�RI�
1DWXURSDWKLF�0HGLFLQH�GHJUHH�RU�GHVLJQDWLRQ�

E� $�GHVFULSWLRQ�DQG�H[SODQDWLRQ�RI�DQ\�FKDQJHV�LQ�DGPLVVLRQ�UHTXLUHPHQWV��JUDGLQJ��DQG�VWXGHQW�
SHUVRQQHO�VHUYLFHV�

F� $�GHVFULSWLRQ�DQG�H[SODQDWLRQ�RI�DQ\�FKDQJHV�LQ�SROLFLHV�DIIHFWLQJ�WKH�IDFXOW\��H�J���FKDQJHV�LQ�IDFXOW\�
VDODULHV�DQG�RWKHU�EHQHILWV���DQG�LQIRUPDWLRQ�RQ�DQ\�PHDVXUHV�LPSOHPHQWHG�WR�VWUHQJWKHQ�WKH�IDFXOW\�

G� 7KH�KHDGFRXQW�DQG�)�7�(��HQUROOPHQW�IRU�WKH�IDOO�WHUP�RI�WKH�FXUUHQW�DFDGHPLF�\HDU��DQG�IRU�WKH�IDOO�
WHUPV�RI�HDFK�RI�WKH�WZR�SUHFHGLQJ�\HDUV�

H� 7KH�QXPEHU�RI�JUDGXDWHV�DZDUGHG�WKH�'RFWRU�RI�1DWXURSDWKLF�0HGLFLQH�GHJUHH�RU�GHVLJQDWLRQ�
GXULQJ�HDFK�RI�WKH�ODVW�WZR�DFDGHPLF�\HDUV��DQG�WKH�HVWLPDWHG�QXPEHU�WR�EH�DZDUGHG�WKH�GHJUHH�
GXULQJ�WKH�FXUUHQW�DFDGHPLF�\HDU�

I� $�GHVFULSWLRQ�DQG�H[SODQDWLRQ�RI�DQ\�FKDQJHV�LQ�WKH�SK\VLFDO�SODQW��FOLQLFV��ODERUDWRULHV��DQG�OLEUDU\�
WKDW�LPSDFW WKH�QDWXURSDWKLF�PHGLFDO�HGXFDWLRQ�SURJUDP�

J� $�GHVFULSWLRQ�DQG�H[SODQDWLRQ�RI�DQ\�FKDQJHV�LQ�WKH�ILQDQFLDO�VWUXFWXUH�DQG�FRQGLWLRQ�RI�WKH�
LQVWLWXWLRQ�DQG�SURJUDP��QRWLQJ�EXGJHWDU\�LQFUHDVHV�DQG�RU�GHFUHDVHV��DQG�RSHUDWLQJ�VXUSOXVHV�RU�
GHILFLWV�

K� $�FXUUHQW�EXGJHW�DQG�D�FRS\�RI�WKH�SUHYLRXV�ILVFDO�\HDU·V�DXGLWHG�ILQDQFLDO�VWDWHPHQW�
L� $�GHVFULSWLRQ�DQG�H[SODQDWLRQ�RI�DQ\�FKDQJHV�LQ�WKH�DGPLQLVWUDWLYH�VWUXFWXUH�DQG�SHUVRQQHO�RI�WKH�

SURJUDP�
M� $Q�XSGDWH�RQ�WKH�SURJUDP·V�SURJUHVV�LQ�LPSOHPHQWLQJ�SUHYLRXVO\�DQQRXQFHG�SODQV�IRU�SURJUDP�

GHYHORSPHQW�DQG�RQ�DQ\�QHZ�SODQV�WKDW�KDYH�EHHQ�IRUPXODWHG�
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N� $Q�XSGDWH�RQ�WKH�SURJUDP·V�SURJUHVV�LQ�DGGUHVVLQJ�&RXQFLO�DGRSWHG�UHFRPPHQGDWLRQV�DQG�DUHDV�RI�
LQWHUHVW��DQG

O� $Q\�RWKHU�LQIRUPDWLRQ�WKDW�WKH�&RXQFLO�PD\�UHTXHVW�
�� +RVW�DQ�HYDOXDWLRQ�YLVLW�IRU�UHDIILUPDWLRQ�RI�FDQGLGDF\ HYHU\�WZR�\HDUV�IROORZLQJ�WKH�JUDQWLQJ�RI�LQLWLDO�

FDQGLGDF\��RU�HDUOLHU�LI�UHTXHVWHG�E\�WKH�&RXQFLO��
�� $SSO\�IRU�LQLWLDO�DFFUHGLWDWLRQ�RQO\�DIWHU�FRQVXOWDWLRQ�ZLWK�WKH�&RXQFLO�
�� 3D\�DQQXDO�GXHV�DQG�HYDOXDWLRQ�YLVLW�IHHV�DV�HVWDEOLVKHG�E\�WKH�&RXQFLO�

&DQGLGDWH�DQG�DFFUHGLWHG�SURJUDPV�DUH H[SHFWHG�WR�HQJDJH�LQ�D�FRQWLQXLQJ�VHOI�VWXG\�DQG�VHOI�GHYHORSPHQW�
SURFHVV�WR�HQKDQFH�TXDOLW\��7KH�&RXQFLO�PD\�UHTXHVW�D�IRFXVHG�LQWHULP�UHSRUW�DQG�DQ�HYDOXDWLRQ�YLVLW�DW�DQ\�
WLPH��LI�FLUFXPVWDQFHV�VR�ZDUUDQW³DQG�LV�HVSHFLDOO\�OLNHO\�WR�GR�VR�LI�D�SURJUDP�IDFHV�D�VHULRXV�SUREOHP�RU�
VLWXDWLRQ��DQG�LW�DSSHDUV�WKDW�WKH�SURJUDP�PD\�QRW�EH�DEOH�WR�FRQWLQXH�WR�FRPSO\�ZLWK WKH�&RXQFLO·V�VWDQGDUGV�
DQG�SROLFLHV�RU�WR�IXOILOO�LWV�HGXFDWLRQDO�PLVVLRQ�DQG�REMHFWLYHV�

/RVV RI�&DQGLGDF\

$V�QRWHG�DERYH��D�SURJUDP�PD\�UHPDLQ�LQ�FDQGLGDF\�IRU QR�ORQJHU�WKDQ ILYH�\HDUV��$�SURJUDP ORVHV�LWV�
FDQGLGDF\�VWDWXV�ZKHQHYHU�D�SURJUDP�IDLOV�WR�DFKLHYH�LQLWLDO�DFFUHGLWDWLRQ�ZLWKLQ�ILYH�\HDUV�IURP�WKH�GDWH�WKH�
&RXQFLO�JUDQWHG�FDQGLGDF\ VWDWXV³HLWKHU �L��E\�IDLOLQJ�WR�WDNH�WKH�UHTXLUHG�VWHSV�WR�VHHN�LQLWLDO�FDQGLGDF\
ZLWKLQ�WKH�ILYH�\HDU�SHULRG�RI�FDQGLGDF\ �LQ�ZKLFK�FDVH�FDQGLGDF\�VWDWXV�ODSVHV�DXWRPDWLFDOO\���RU��LL��E\�EHLQJ�
GHQLHG�LQLWLDO�DFFUHGLWDWLRQ�E\�WKH�&RXQFLO��VHH�WKH�VHFWLRQ�RQ�LQLWLDO�DFFUHGLWDWLRQ EHORZ���$GGLWLRQDOO\��WKH�
&RXQFLO�PD\�ZLWKGUDZ�D�SURJUDP·V�FDQGLGDF\�IRU�FDXVH�DW�DQ\�WLPH��DQG�WKH�SURJUDP�KDV�GLVFUHWLRQ�WR�
UHOLQTXLVK�LWV�FDQGLGDF\�VWDWXV��DQG�DQ\�VXEVHTXHQW�DFFUHGLWDWLRQ��DW�DQ\�WLPH��VLQFH VHHNLQJ�DQG�PDLQWDLQLQJ�
&10(�UHFRJQLWLRQ�LV�HQWLUHO\�YROXQWDU\��

7KH�&RXQFLO UHVHUYHV�WKH�ULJKW�WR�ZLWKGUDZ�WKH�FDQGLGDF\�RI�D�SURJUDP IRU�FDXVH��DIWHU�GXH�QRWLFH��LI� �L��
HYLGHQFH�RI�SURJUHVV�LQ�GHYHORSPHQW�LV�ODFNLQJ� �LL��LI�WKH�FRQGLWLRQV�RU�FLUFXPVWDQFHV�XSRQ�ZKLFK�WKH�
SURJUDP�ZDV�JUDQWHG�FDQGLGDF\�KDYH VLJQLILFDQWO\�FKDQJHG VR�DV�WR�DGYHUVHO\�DIIHFW�WKH�TXDOLW\�RI�WKH�
SURJUDP��RU��LLL��WKH�SURJUDP�IDLOV�WR�FRPSO\�ZLWK�WKH�7HUPV�RI�$JUHHPHQW��,I�WKH�&RXQFLO�EHOLHYHV�WKDW
FDQGLGDF\�VKRXOG�EH�ZLWKGUDZQ��LW�LVVXHV�D�VKRZ�FDXVH�OHWWHU�UHTXHVWLQJ�WKDW�WKH�SURJUDP�FRUUHFW�RQH�RU�PRUH�
LGHQWLILHG�GHILFLHQFLHV ZLWKLQ�D�VSHFLILHG�SHULRG�RI�WLPH��QRW�WR�H[FHHG�WZR�\HDUV��7KH�EXUGHQ�RI�SURRI�UHVWV�
ZLWK�WKH�SURJUDP�WR�GHPRQVWUDWH�WKDW�LW�KDV�VDWLVIDFWRULO\�DGGUHVVHG�WKH�GHILFLHQFLHV�DQG�WKDW�LWV�FDQGLGDF\�
VKRXOG�EH�FRQWLQXHG��&LUFXPVWDQFHV�WKDW�PD\ OHDG�WKH�&RXQFLO�WR�LVVXH�D�VKRZ�FDXVH�OHWWHU�LQFOXGH�EXW��DUH�
QRW�OLPLWHG�WR��WKH�IROORZLQJ�

)DLOXUH�WR�PDLQWDLQ�FRPSOLDQFH�ZLWK�WKH�&RXQFLO·V�HOLJLELOLW\�UHTXLUHPHQWV��DQ\�DFFUHGLWDWLRQ�VWDQGDUG�ZLWK�
ZKLFK�WKH�SURJUDP�SUHYLRXVO\�FRPSOLHG��RU�WKH�&RXQFLO·V�SROLFLHV�

8QVDWLVIDFWRU\�SURJUHVV�LQ�PHHWLQJ�WKH�JHQHUDO�JRDOV�IRU�WKH�GHYHORSPHQW�RI�WKH�SURJUDP�

)DLOXUH�WR�PHHW�HQUROOPHQW�SURMHFWLRQV UHVXOWLQJ�LQ�LQDELOLW\�WR�VXVWDLQ�WKH�SURJUDP�ILQDQFLDOO\�

,QDGHTXDWH�ILQDQFLDO�VXSSRUW�DQG�FRQWURO�

,QDGHTXDWH�SK\VLFDO�IDFLOLWLHV�DQG�HTXLSPHQW�

,QDGHTXDWH�OLEUDU\�DQG�RU�HGXFDWLRQDO�UHVRXUFHV�WR�VXSSRUW�WKH�SURJUDP�

,QDGHTXDFLHV�LQ�WKH�QXPEHU�RU�WKH�SURIHVVLRQDO�FRPSHWHQFH�RI�WKH�IDFXOW\��DGPLQLVWUDWRUV�RU�VXSSRUW�
VWDII��DQG

6XEVWDQWLDO�LQDFFXUDFLHV�LQ�WKH�FDWDORJ�RU�DFDGHPLF�FDOHQGDU DQG�RWKHU�SURJUDP�SXEOLFDWLRQV�

5HFHLSW�RI�WKH�SURJUDP·V�UHVSRQVH�WR�WKH�VKRZ�FDXVH�OHWWHU�PD\�EH�IROORZHG�E\�D�UHTXHVW�IURP�WKH�&RXQFLO�
IRU�D�IRFXVHG�HYDOXDWLRQ�YLVLW�E\�RQH�RU�PRUH�&RXQFLO�UHSUHVHQWDWLYHV��ZLWK�WKH�SURJUDP�EHDULQJ WKH�FRVW�RI�
WKH�YLVLW��
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:KHQHYHU�WKH�&RXQFLO�FRQVLGHUV�ZLWKGUDZLQJ�FDQGLGDF\��LW�KROGV�D�KHDULQJ�LQ�FORVHG�VHVVLRQ�ZLWK�
UHSUHVHQWDWLYHV�RI�WKH�SURJUDP�SUHVHQW�IRU�D�SRUWLRQ�RI�WKH�KHDULQJ�WR�DQVZHU�TXHVWLRQV��:LWKLQ�WHQ�EXVLQHVV�
GD\V DIWHU�WKH�FDQGLGDF\�RI�D�SURJUDP�LV�ZLWKGUDZQ��WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU�VHQGV�D�IRUPDO�GHFLVLRQ�
OHWWHU�WR�WKH�FKLHI�DGPLQLVWUDWLYH�RIILFHU�RI�WKH�SURJUDP��ZLWK�FRSLHV�WR�WKH�FKLHI�H[HFXWLYH�RIILFHU�RI�WKH�
LQVWLWXWLRQ�DQG�WR�WKH�FKDLU�RI�WKH�JRYHUQLQJ�ERDUG��7KH�OHWWHU�LQFOXGHV�WKH�UHDVRQV�XSRQ�ZKLFK�WKH�&RXQFLO·V
DFWLRQ LV�EDVHG��7KH�SURJUDP�PD\�DSSHDO�WKH�&RXQFLO·V�GHFLVLRQ LQ�DFFRUGDQFH�ZLWK�WKH�&RXQFLO·V�3ROLF\�RQ�
$SSHDOV��3HQGLQJ�DFWLRQ�RQ�DQ�DSSHDO� WKH�SURJUDP·V�FDQGLGDF\�VWDWXV�UHPDLQV�LQ�HIIHFW�

$�SURJUDP�ZKRVH�FDQGLGDF\�VWDWXV�LV�ZLWKGUDZQ�PD\�DSSO\�IRU�UHLQVWDWHPHQW�RI�LWV�FDQGLGDF\�VWDWXV�DV�VRRQ�
DV�WKH�GHILFLHQFLHV�DUH�FRUUHFWHG��SURYLGHG�WKDW�WKH�ILYH�\HDU�WLPH�OLPLW�IRU�DFKLHYLQJ�LQLWLDO�DFFUHGLWDWLRQ�KDV�
QRW�H[SLUHG��7KH�UHLQVWDWHPHQW�SURFHVV�UHTXLUHV�WKH�SURJUDP�WR�VXEPLW�D�IRFXVHG�UHSRUW �WKH�FRQWHQW�RI�
ZKLFK�LV�VSHFLILHG�E\�WKH�&RXQFLO��GHPRQVWUDWLQJ�WKDW�LW�KDV�VDWLVIDFWRULO\�DGGUHVVHG�WKH�GHILFLHQFLHV� DQG�WR�
KRVW D�IRFXVHG�HYDOXDWLRQ�YLVLW��IROORZLQJ�WKH�YLVLW��WKH�&RXQFLO�KROGV�D�KHDULQJ�RQ�ZKHWKHU�WR�DSSURYH�
UHLQVWDWHPHQW�RI�FDQGLGDF\��7KH�ILYH�\HDU�WLPH�OLPLW�IRU�DFKLHYLQJ�DFFUHGLWDWLRQ��ZKLFK�EHJDQ�ZKHQ�WKH�
SURJUDP�ZDV�LQLWLDOO\�JUDQWHG�FDQGLGDF\��LV�QRW�DOWHUHG�E\�UHLQVWDWHPHQW��

$�SURJUDP�WKDW�ORVHV�LWV FDQGLGDF\�VWDWXV�ZLWK�QR�RSSRUWXQLW\�IRU�UHLQVWDWHPHQW �GXH�WR�WKH�H[SLUDWLRQ�RI�WKH�
ILYH�\HDU�FDQGLGDF\�SHULRG��PXVW�ZDLW�DW�OHDVW�RQH�\HDU�IURP�WKH�GDWH�LWV�FDQGLGDF\�VWDWXV�ODSVHG�RU�ZDV�
ZLWKGUDZQ�EHIRUH�UHDSSO\LQJ�IRU�FDQGLGDF\��7R�UHDSSO\�IRU�FDQGLGDF\��D�SURJUDP�PXVW�ILUVW�SHWLWLRQ�WKH�
&RXQFLO�IRU�SHUPLVVLRQ�WR�VXEPLW�D�QHZ�FDQGLGDF\�VHOI�VWXG\�UHSRUW��,I�WKHUH�DUH RXWVWDQGLQJ�
UHFRPPHQGDWLRQV�FRQWDLQHG�LQ�D�GHFLVLRQ�OHWWHU�SUHYLRXVO\�LVVXHG�WR�WKH�SURJUDP��WKHQ�WKH�SURJUDP�PXVW�
LQFOXGH�LQ�LWV�SHWLWLRQ�LQIRUPDWLRQ�DQG�GRFXPHQWDWLRQ�WKDW�GHPRQVWUDWHV�WKDW�LW�KDV�DGGUHVVHG�WKH�RXWVWDQGLQJ�
UHFRPPHQGDWLRQV��,I�FDQGLGDF\�ZDV�ZLWKGUDZQ�IRU�FDXVH��WKH�SURJUDP�PXVW�LQFOXGH�LQ�LWV�SHWLWLRQ�
LQIRUPDWLRQ�DQG�GRFXPHQWDWLRQ�GHPRQVWUDWLQJ WKDW�LW�KDV�DGGUHVVHG�WKH�FDXVH�V��VHW�IRUWK�LQ�WKH�SUHYLRXV�
GHFLVLRQ�OHWWHU��

,I�WKH�SURJUDP�RU�LWV�LQVWLWXWLRQ�XVHV�D�SXEOLF�IRUXP�RU�WKH�PHGLD�LQ�DQ�DWWHPSW�WR�LQIOXHQFH��FKDOOHQJH�RU�
GLVFUHGLW�WKH�&RXQFLO·V�GHFLVLRQ�UHJDUGLQJ�D�SURJUDP·V FDQGLGDF\��WKH�&RXQFLO�PD\�DQQRXQFH�SXEOLFO\�WKH�EDVLV�
IRU�LWV�GHFLVLRQ�DQG�PDNH�DYDLODEOH�DQ\�SHUWLQHQW�GRFXPHQWDWLRQ LQ�LWV�UHFRUGV��LQFOXGLQJ�GRFXPHQWDWLRQ
QRUPDOO\�NHSW�FRQILGHQWLDO��

&RXQFLO�$FWLRQV�RQ ,QLWLDO�$FFUHGLWDWLRQ

$ FDQGLGDWH�SURJUDP�PXVW�DFKLHYH�LQLWLDO�DFFUHGLWDWLRQ�ZLWKLQ�ILYH�\HDUV�RI�JDLQLQJ�FDQGLGDF\�VWDWXV��RU�LWV�
FDQGLGDF\�ODSVHV�DQG�LW�ORVHV�&10(�UHFRJQLWLRQ��$�FDQGLGDWH�SURJUDP�PD\�DSSO\�IRU�LQLWLDO�DFFUHGLWDWLRQ DW�
DQ\�WLPH�GXULQJ�WKH�ILYH�\HDU�FDQGLGDF\�SHULRG��SURYLGHG�WKDW��L��WKHUH�DUH VWXGHQWV�HQUROOHG�LQ�HDFK�\HDU�RI�WKH�
SURJUDP �RU�WKHUH�ZLOO�EH�VWXGHQWV�HQUROOHG�LQ�HDFK�\HDU�RI�WKH�SURJUDP�E\�WKH�WLPH�RI�WKH�HYDOXDWLRQ�YLVLW���
DQG��LL��WKH�DSSOLFDWLRQ�VXEPLVVLRQ�LV�WLPHG�VR�DV�WR�DOORZ�IRU�FRPSOHWLRQ�RI�WKH�&RXQFLO�UHYLHZ�SURFHVV�SULRU�
WR�WKH�H[SLUDWLRQ�RI�WKH�ILYH�\HDU�FDQGLGDF\�SHULRG��7KH�&RXQFLO�UHFRPPHQGV�WKDW�SURJUDPV�FRQVXOW�ZLWK�WKH�
&RXQFLO·V�H[HFXWLYH�GLUHFWRU�SULRU WR�VHHNLQJ�LQLWLDO�DFFUHGLWDWLRQ��

7KH�DSSOLFDWLRQ�SURFHVV IRU�LQLWLDO�DFFUHGLWDWLRQ LV�H[DFWO\�WKH�VDPH�DV�WKDW IRU�LQLWLDO�FDQGLGDF\��VXEPLVVLRQ�RI�
D�VHOI�VWXG\�UHSRUW��IROORZHG�E\�DQ�RQVLWH�YLVLW�E\�DQ�HYDOXDWLRQ�WHDP��DQG�FRQFOXGLQJ�ZLWK�D�KHDULQJ�EHIRUH�
WKH�&RXQFLO��6HH�3DUW�)LYH RI�WKH�+DQGERRN IRU GHWDLOHG�GLUHFWLRQV�RQ SUHSDULQJ�IRU��ZULWLQJ�DQG�VXEPLWWLQJ�D�
VHOI�VWXG\�UHSRUW��VHH�WKH�VHFWLRQV�DERYH�IRU�LQIRUPDWLRQ�RQ�WKH�HYDOXDWLRQ�YLVLW�DQG�WKH�&RXQFLO�UHYLHZ�DQG�
KHDULQJ�SURFHGXUHV��

)ROORZLQJ�D�&RXQFLO�KHDULQJ�RQ�LQLWLDO�DFFUHGLWDWLRQ��WKH�&RXQFLO�PD\�WDNH�DQ\�RI�WKH�IROORZLQJ�DFWLRQV�LQ�
UHJDUG�WR�WKH�SURJUDP�

*UDQW�LQLWLDO�DFFUHGLWDWLRQ�IRU�D�SHULRG�RI�XS�WR�ILYH�\HDUV �ZLWK�RU�ZLWKRXW�UHTXLUHPHQWV��
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'HIHU�LQLWLDO�DFFUHGLWDWLRQ �ZLWK�RU�ZLWKRXW�UHTXLUHPHQWV���RU

'HQ\�LQLWLDO DFFUHGLWDWLRQ DQG�ZLWKGUDZ�FDQGLGDF\�VWDWXV�

:LWKLQ�WHQ�EXVLQHVV�GD\V DIWHU�WKH�KHDULQJ��WKH�&RXQFLO�PDLOV�ZULWWHQ�QRWLILFDWLRQ�RI�LWV�DFWLRQ�WR�WKH�
LQVWLWXWLRQ·V�SUHVLGHQW�DQG�WKH�SURJUDP·V�FKLHI�DGPLQLVWUDWRU�

,Q�JUDQWLQJ�LQLWLDO�DFFUHGLWDWLRQ��WKH�&RXQFLO�KDV�GHWHUPLQHG�WKDW�WKH�SURJUDP�VDWLVILHV�WKH�&RXQFLO·V�HOLJLELOLW\�
UHTXLUHPHQWV��LV�LQ�VXEVWDQWLDO�FRPSOLDQFH�ZLWK�WKH�&RXQFLO·V�VWDQGDUGV�DQG�SROLFLHV��DQG�LV�DFKLHYLQJ�WKH�
SURJUDP·V�VWDWHG�PLVVLRQ�DQG�REMHFWLYHV��,I�WKH�&RXQFLO�JUDQWV�LQLWLDO�DFFUHGLWDWLRQ��WKH�&RXQFLO�PD\�VHW�IRUWK�
LQ�LWV�GHFLVLRQ�OHWWHU�RQH�RU�PRUH�´UHFRPPHQGDWLRQVµ��D�FRUUHFWLYH�DFWLRQ�WKDW�WKH�&RXQFLO�GHHPV�QHFHVVDU\�WR�
DGGUHVV�DQ�LGHQWLILHG�DUHD�RI�QRQ�FRPSOLDQFH�ZLWK�&RXQFLO�VWDQGDUGV�RU�SROLFLHV��RU�´DUHDV�RI�LQWHUHVWµ��D�
GHILFLHQF\�LQ�D�SURJUDP�WKDW�GRHV�QRW�DPRXQW�WR�D�QRQ�FRPSOLDQFH��EXW�WKDW�QHFHVVLWDWHV�RQJRLQJ�UHSRUWLQJ���
,Q�VRPH�FDVHV��DV�SDUW�RI�LWV�GHFLVLRQ��WKH�&RXQFLO�PD\�UHTXLUH�D�IRFXVHG�RU�LQWHULP�UHSRUW�DQG�DQ�RQVLWH�YLVLW�
WR�PRQLWRU�D�SURJUDP·V�SURJUHVV�LQ�DGGUHVVLQJ�UHFRPPHQGDWLRQV��DGGLWLRQDOO\��LQ�UDUH�FLUFXPVWDQFHV�WKH�
&RXQFLO�PD\�DSSO\�D�OHWWHU�RI�DGYLVHPHQW�VDQFWLRQ��VHH�EHORZ��DW�WKH�WLPH�LQLWLDO�DFFUHGLWDWLRQ�LV�JUDQWHG�LI�
WKHUH�DUH�PDMRU�GHILFLHQFLHV�LQ�WKH�SURJUDP�WKDW³LQ�WKH�MXGJPHQW�RI�WKH�&RXQFLO³ZDUUDQW�WKLV�VDQFWLRQ��EXW�
DUH�QRW�VR�VHYHUH�DV�WR�UHTXLUH�GHQLDO�RI�LQLWLDO�DFFUHGLWDWLRQ�DQG�WKXV�ORVV�RI�&10(�UHFRJQLWLRQ��

,Q�JHQHUDO��WKH�&RXQFLO�GHIHUV�D�GHFLVLRQ�RQ�LQLWLDO�DFFUHGLWDWLRQ�LI�WKH�SURJUDP�DSSHDUV�RYHUDOO�WR�EH�LQ�
FRPSOLDQFH�ZLWK�WKH�&RXQFLO·V�DFFUHGLWDWLRQ�VWDQGDUGV�DQG�SROLFLHV��H[FHSW�IRU�GHILFLHQFLHV�LQ�RQH�RU�PRUH�NH\�
DUHDV�WKDW�WKH�&RXQFLO�EHOLHYHV�UHDGLO\�FDQ�EH�DGGUHVVHG�ZLWKLQ�D�UHDVRQDEOH�WLPHIUDPH�QRW�WR�H[FHHG�WZR�
\HDUV��,Q�WKH�FDVH�RI�GHIHUUDO��WKH�&RXQFLO�PD\�UHTXHVW�D�UHSRUW�FRQWDLQLQJ�DGGLWLRQDO�LQIRUPDWLRQ�RU�
GRFXPHQWDWLRQ�E\�D�FHUWDLQ�GDWH�UHJDUGLQJ�VWHSV�WDNHQ�WR�DGGUHVV�GHILFLHQFLHV��LQ�DGGLWLRQ��WKH�&RXQFLO�PD\�
UHTXLUH�D�IROORZ�XS�IRFXVHG�HYDOXDWLRQ�YLVLW�WR�REVHUYH�ZKHWKHU�WKH�GHILFLHQFLHV�KDYH�EHHQ�DGHTXDWHO\�
DGGUHVVHG��,I�WKH�&RXQFLO�GHIHUV�D�GHFLVLRQ�RQ�LQLWLDO�DFFUHGLWDWLRQ��WKH�&RXQFLO�LQIRUPV�WKH�SURJUDP�RI�WKH�
GHILFLHQFLHV�XSRQ�ZKLFK�WKH�GHIHUUDO�LV�EDVHG��WKH�VWHSV�WKH�SURJUDP�PXVW�WDNH�WR�GHPRQVWUDWH�WKDW�LW�KDV�
DGGUHVVHG�WKH�GHILFLHQFLHV�LGHQWLILHG�E\�WKH�&RXQFLO��DQG�WKH�OLNHO\�WLPHIUDPH�IRU�KROGLQJ�DQRWKHU�KHDULQJ�WR�
UHFRQVLGHU�WKH�SURJUDP�IRU�LQLWLDO�DFFUHGLWDWLRQ��$�SURJUDP�PD\�QRW�DSSHDO�D�GHFLVLRQ�E\�WKH�&RXQFLO�WR�GHIHU�
LQLWLDO�DFFUHGLWDWLRQ��DV�D�GHIHUUDO�LV�QRW�FRQVLGHUHG�DQ�DGYHUVH�GHFLVLRQ���,I�D�SURJUDP�IDLOV�WR�VDWLVIDFWRULO\�
DGGUHVV�WKH�GHILFLHQFLHV�LGHQWLILHG�E\�WKH�&RXQFLO�ZLWKLQ�WKH�VSHFLILHG�WLPHIUDPH��WKH�&RXQFLO�PD\�
VXEVHTXHQWO\�GHQ\�LQLWLDO�DFFUHGLWDWLRQ�

,Q�JHQHUDO��WKH�&RXQFLO�GHQLHV�LQLWLDO�DFFUHGLWDWLRQ WR�D�SURJUDP�DQG�ZLWKGUDZV�LWV FDQGLGDF\�VWDWXV�LI�WKH�
SURJUDP�LV�VXEVWDQWLDOO\�RXW�RI FRPSOLDQFH�ZLWK�D�QXPEHU�RI�WKH &RXQFLO·V�DFFUHGLWDWLRQ�VWDQGDUGV�DQG�
SROLFLHV��DQG�WKH�SURJUDP�LV�DW³RU�YHU\�QHDU³WKH�FRPSOHWLRQ�RI�WKH�ILYH�\HDU�FDQGLGDF\�SHULRG�DQG�LW�
DSSHDUV�WKDW�WKH�SURJUDP�LV�LQFDSDEOH�RI�EULQJLQJ�LWVHOI�LQWR�VXEVWDQWLDO�FRPSOLDQFH�ZLWK�&10(·V�VWDQGDUGV�
DQG�SROLFLHV�ZLWKLQ�D�WZR�\HDU�SHULRG��:KHQHYHU�WKH�&RXQFLO�GHQLHV�LQLWLDO�DFFUHGLWDWLRQ��WKH�UHDVRQV�IRU�WKH�
&RXQFLO·V�DFWLRQ�DUH�VWDWHG�LQ�WKH�ZULWWHQ�QRWLILFDWLRQ�WR�WKH�SURJUDP��$�SURJUDP�GHQLHG�LQLWLDO�DFFUHGLWDWLRQ
PD\�DSSHDO�WKH�GHFLVLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�&RXQFLO·V�3ROLF\�RQ�$SSHDOV��VHH�3ROLF\�� LQ�3DUW�6L[ RI�WKH�
+DQGERRN���,I�D�SURJUDP�WKDW�LV�GHQLHG�LQLWLDO�DFFUHGLWDWLRQ�ZLVKHV�WR�UHDSSO\ IRU�DFFUHGLWDWLRQ��LW�PXVW�ILUVW�
UHJDLQ�FDQGLGDF\�VWDWXV��,Q�RUGHU�WR�UHDSSO\�IRU�FDQGLGDF\��D�SURJUDP�PXVW�SHWLWLRQ�WKH�&RXQFLO�IRU�
SHUPLVVLRQ�WR�VXEPLW�D�QHZ�FDQGLGDF\�VHOI�VWXG\�UHSRUW DFFRUGLQJ�WR�WKH�SURFHGXUHV�VHW�IRUWK�DERYH��

$�SURJUDP�PD\�SRVWSRQH�LWV�DSSOLFDWLRQ�DW�DQ\�VWDJH�LQ�WKH�SURFHVV�SULRU�WR�WKH�&RXQFLO·V�GHFLVLRQ�RQ�LQLWLDO�
DFFUHGLWDWLRQ��QDPHO\��SULRU�WR�VXEPLVVLRQ�RI�D�VHOI�VWXG\�UHSRUW�IRU�LQLWLDO�DFFUHGLWDWLRQ��SULRU�WR�DQ�HYDOXDWLRQ�
YLVLW IRU�LQLWLDO�DFFUHGLWDWLRQ��RU�SULRU�WR�WKH�GDWH�RI�WKH�&RXQFLO·V�KHDULQJ�RQ�LQLWLDO�DFFUHGLWDWLRQ��,Q�WKH�HYHQW�
WKDW�WKH�SURJUDP�SRVWSRQHV�LWV�DSSOLFDWLRQ�IRU�LQLWLDO�DFFUHGLWDWLRQ��WKH�SURJUDP·V FDQGLGDF\�VWDWXV�LV�
FRQWLQXHG�ZLWKRXW�LQWHUUXSWLRQ��LQ�WKLV�FDVH��WKH�SURJUDP�PXVW�VWLOO�DFKLHYH�LQLWLDO�DFFUHGLWDWLRQ�ZLWKLQ�ILYH
\HDUV�RU�LWV�UHFRJQLWLRQ�E\�WKH�&RXQFLO�ODSVHV��6KRXOG�WKH�&RXQFLO�LQFXU�DQ\�H[SHQVHV�GXH�WR�WKH�
SRVWSRQHPHQW�RI�WKH�DSSOLFDWLRQ�IRU�LQLWLDO�DFFUHGLWDWLRQ��WKH�SURJUDP�ZLOO�EH�UHVSRQVLEOH�IRU�WKHVH�H[SHQVHV���

,I�WKH�SURJUDP�RU�LWV�LQVWLWXWLRQ�XVHV�D�SXEOLF�IRUXP�RU�WKH�PHGLD�LQ�DQ�DWWHPSW�WR�LQIOXHQFH��FKDOOHQJH�RU�
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GLVFUHGLW�WKH�&RXQFLO·V�GHFLVLRQ�UHJDUGLQJ�D�SURJUDP·V�LQLWLDO�DFFUHGLWDWLRQ��WKH�&RXQFLO�PD\�DQQRXQFH�SXEOLFO\�
WKH�EDVLV�IRU�LWV�GHFLVLRQ�DQG�PDNH�DYDLODEOH�DQ\�SHUWLQHQW�GRFXPHQWDWLRQ�LQ�LWV UHFRUGV��LQFOXGLQJ�
GRFXPHQWDWLRQ�QRUPDOO\�NHSW�FRQILGHQWLDO��

&RXQFLO�$FWLRQV�RQ�5HDIILUPDWLRQ�RI $FFUHGLWDWLRQ

2QFH�D�SURJUDP�JDLQV�LQLWLDO�DFFUHGLWDWLRQ��WKH�&RXQFLO�SHULRGLFDOO\�´UHDIILUPVµ�WKH�SURJUDP·V�DFFUHGLWDWLRQ�
VWDWXV �WKLV�SURFHVV�LV�DOVR�UHIHUUHG�WR�DV�´UHDFFUHGLWDWLRQµ���7KH�DSSOLFDWLRQ�SURFHVV�IRU�UHDFFUHGLWDWLRQ�LV�
H[DFWO\�WKH�VDPH�DV�WKDW�IRU�LQLWLDO�FDQGLGDF\�DQG�LQLWLDO�DFFUHGLWDWLRQ��VXEPLVVLRQ�RI�D�VHOI�VWXG\�UHSRUW��
IROORZHG�E\�DQ�RQVLWH�YLVLW�E\�DQ�HYDOXDWLRQ�WHDP��DQG�FRQFOXGLQJ�ZLWK�D�KHDULQJ�EHIRUH�WKH�&RXQFLO��6HH�3DUW�
)LYH RI�WKH�+DQGERRN IRU�GHWDLOHG�GLUHFWLRQV�RQ�SUHSDULQJ�IRU��ZULWLQJ�DQG�VXEPLWWLQJ�D�VHOI�VWXG\�UHSRUW��VHH�
WKH�VHFWLRQV�DERYH�IRU�LQIRUPDWLRQ�RQ�WKH�HYDOXDWLRQ�YLVLW�DQG�WKH�&RXQFLO�UHYLHZ�DQG�KHDULQJ�SURFHGXUHV��

)ROORZLQJ�D�&RXQFLO�KHDULQJ�RQ�UHDIILUPDWLRQ DFFUHGLWDWLRQ��WKH�&RXQFLO�PD\�WDNH�DQ\�RI�WKH�IROORZLQJ�DFWLRQV�
LQ�UHJDUG�WR�WKH�SURJUDP�

5HDIILUP�DFFUHGLWDWLRQ�IRU�D�SHULRG�RI�XS�WR�VHYHQ�\HDUV �ZLWK�RU�ZLWKRXW�UHTXLUHPHQWV��

'HIHU�UHDFFUHGLWDWLRQ �ZLWK�RU�ZLWKRXW�UHTXLUHPHQWV�� RU

'HQ\ UHDFFUHGLWDWLRQ�

:LWKLQ�WHQ�EXVLQHVV�GD\V DIWHU�WKH�KHDULQJ��WKH�&RXQFLO�PDLOV�ZULWWHQ�QRWLILFDWLRQ�RI�LWV�DFWLRQ�WR�WKH�
LQVWLWXWLRQ·V�SUHVLGHQW�DQG�WKH�SURJUDP·V�FKLHI�DGPLQLVWUDWRU�

$�SURJUDP�PD\�EH�UHDFFUHGLWHG�IRU�D�SHULRG�RI�XS�WR�VHYHQ�\HDUV��WKRXJK�WKH�VSHFLILHG�DFFUHGLWDWLRQ�SHULRG�
GRHV�QRW�SUHFOXGH�WKH�&RXQFLO�IURP�FRPSUHKHQVLYHO\�UHYLHZLQJ�WKH�SURJUDP�VRRQHU�LI�WKH�SURJUDP·V�
FLUFXPVWDQFHV³LQ�WKH�MXGJPHQW�RI�WKH�&RXQFLO³VR�ZDUUDQW��,I�WKH�&RXQFLO�JUDQWV�UHDFFUHGLWDWLRQ�WR�D�
SURJUDP��WKH�&RXQFLO�PD\�VHW�IRUWK�LQ�LWV�GHFLVLRQ�OHWWHU�RQH�RU�PRUH�´UHFRPPHQGDWLRQVµ��D�UHFRPPHQGDWLRQ�
LV�D�FRUUHFWLYH�DFWLRQ�WKDW�WKH�&RXQFLO�GHHPV�QHFHVVDU\�WR�DGGUHVV�DQ�LGHQWLILHG�DUHD�RI�QRQ�FRPSOLDQFH�ZLWK�
&RXQFLO�VWDQGDUGV�RU�SROLFLHV��RU�´DUHDV�RI�LQWHUHVWµ��DQ�DUHD�RI�LQWHUHVW�GHQRWHV�D�GHILFLHQF\�LQ�D�SURJUDP�WKDW�
GRHV�QRW�DPRXQW�WR�D�QRQ�FRPSOLDQFH��EXW�WKDW�QHFHVVLWDWHV�RQJRLQJ�UHSRUWLQJ���,Q�VRPH�FDVHV��DV�SDUW�RI�LWV�
GHFLVLRQ��WKH�&RXQFLO�PD\�UHTXLUH�D�IRFXVHG�RU�LQWHULP�UHSRUW�DQG�RQVLWH�YLVLW�WR�PRQLWRU�D�SURJUDP·V�SURJUHVV�
LQ�DGGUHVVLQJ�UHFRPPHQGDWLRQV��$GGLWLRQDOO\��WKH�&RXQFLO�PD\�DSSO\�D�VDQFWLRQ�DW�WKH�WLPH�UHDFFUHGLWDWLRQ�LV�
JUDQWHG�LI�WKHUH�DUH�PDMRU�GHILFLHQFLHV�LQ�WKH�SURJUDP�WKDW³LQ�WKH�MXGJPHQW�RI�WKH�&RXQFLO³ZDUUDQW�D�
VDQFWLRQ��EXW�DUH�QRW�VR�VHYHUH�DV�WR�UHTXLUH�GHQLDO�RI�UHDFFUHGLWDWLRQ�DQG�WKXV�ORVV�RI�&10(�UHFRJQLWLRQ��

7KH�&RXQFLO JHQHUDOO\ GHIHUV�D�GHFLVLRQ�RQ�UHDFFUHGLWDWLRQ�LI�WKH�SURJUDP�DSSHDUV��RYHUDOO��WR�EH�LQ�
FRPSOLDQFH�ZLWK�WKH�&RXQFLO·V�DFFUHGLWDWLRQ�VWDQGDUGV�DQG�SROLFLHV�H[FHSW�IRU�GHILFLHQFLHV�LQ�RQH�RU�PRUH�NH\�
DUHDV�WKDW�WKH�&RXQFLO�EHOLHYHV�FDQ�EH�UHDGLO\�DGGUHVVHG�ZLWKLQ�D�UHDVRQDEOH�WLPHIUDPH�QRW�WR�H[FHHG�WZR�
\HDUV��,Q�WKH�FDVH�RI�D�GHIHUUDO��WKH�&RXQFLO�PD\�UHTXHVW�D�UHSRUW�FRQWDLQLQJ�DGGLWLRQDO�LQIRUPDWLRQ�DQG�RU�
GRFXPHQWDWLRQ�E\�D�FHUWDLQ�GDWH�UHJDUGLQJ�WKH�VWHSV�WDNHQ�WR�DGGUHVV�GHILFLHQFLHV��LQ�DGGLWLRQ��WKH�&RXQFLO�
PD\�UHTXLUH�D�IROORZ�XS�IRFXVHG�HYDOXDWLRQ�YLVLW�WR�REVHUYH�ZKHWKHU�WKH�GHILFLHQFLHV�KDYH�EHHQ�DGHTXDWHO\�
DGGUHVVHG��,I�WKH�&RXQFLO�GHIHUV�D�GHFLVLRQ�RQ�UHDFFUHGLWDWLRQ��WKH�&RXQFLO�LQIRUPV�WKH�SURJUDP�RI�WKH�
GHILFLHQFLHV�XSRQ�ZKLFK�WKH�GHIHUUDO�LV�EDVHG��WKH�VWHSV�WKH�SURJUDP�PXVW�WDNH�WR�GHPRQVWUDWH�WKDW�LW�KDV�
DGGUHVVHG�WKH�GHILFLHQFLHV�LGHQWLILHG�E\�WKH�&RXQFLO��DQG�WKH OLNHO\�WLPHIUDPH�ZLWKLQ�ZKLFK DQRWKHU�KHDULQJ�WR�
UHFRQVLGHU�WKH�SURJUDP�IRU�LQLWLDO�DFFUHGLWDWLRQ PD\�EH�KHOG��$�SURJUDP�PD\�QRW�DSSHDO�D�GHFLVLRQ�E\�WKH�
&RXQFLO�WR�GHIHU�UHDFFUHGLWDWLRQ EHFDXVH D�GHIHUUDO�LV�QRW�FRQVLGHUHG�DQ�DGYHUVH�GHFLVLRQ��,I�D�SURJUDP�ZKRVH�
UHDFFUHGLWDWLRQ�LV�GHIHUUHG�LV�VXEVHTXHQWO\�UHDFFUHGLWHG�E\�WKH�&RXQFLO��WKH�UHDFFUHGLWDWLRQ�WLPH�SHULRG�JUDQWHG�
UHIOHFWV�WKH�GXUDWLRQ�RI�WKH�GHIHUUDO��,I�D�SURJUDP�IDLOV�WR�VDWLVIDFWRULO\�DGGUHVV�WKH�GHILFLHQFLHV�LGHQWLILHG�E\�
WKH�&RXQFLO�ZLWKLQ�WKH�VSHFLILHG�WLPHIUDPH��WKH�&RXQFLO�PD\�VXEVHTXHQWO\�GHQ\�UHDFFUHGLWDWLRQ�

,Q�JHQHUDO��WKH�&RXQFLO�GHQLHV�UHDFFUHGLWDWLRQ�WR�D�SURJUDP��DQG�WKXV�ZLWKGUDZV LWV�DFFUHGLWDWLRQ�VWDWXV��LI�WKH�
SURJUDP�LV�VXEVWDQWLDOO\�RXW�RI�FRPSOLDQFH�ZLWK�D�QXPEHU�RI�WKH�&RXQFLO·V�DFFUHGLWDWLRQ�VWDQGDUGV�GHVSLWH�
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SUHYLRXV�DWWHPSWV�WR�UHPHG\�DUHDV�RI�QRQ�FRPSOLDQFH�LGHQWLILHG�E\�WKH�&RXQFLO��RU�KDV�HQJDJHG�LQ�HJUHJLRXV�
SUDFWLFHV�WKDW�YLRODWH�WKH�&RXQFLO·V�VWDQGDUGV�DQG�SROLFLHV��DQG�LW�DSSHDUV�WKDW�WKH�SURJUDP�LV�LQFDSDEOH�RI�
EULQJLQJ�LWVHOI�LQWR�VXEVWDQWLDO�FRPSOLDQFH�ZLWK�&10(·V�VWDQGDUGV�DQG�SROLFLHV ZLWKLQ�D�WZR�\HDU�SHULRG��
:KHQHYHU�WKH�&RXQFLO�GHQLHV�UHDFFUHGLWDWLRQ��WKH�UHDVRQV�IRU�WKH�&RXQFLO·V�DFWLRQ�DUH�VWDWHG�LQ�WKH�ZULWWHQ�
QRWLILFDWLRQ�WR�WKH�SURJUDP��$�SURJUDP�GHQLHG�UHDFFUHGLWDWLRQ�PD\�DSSHDO�WKH�GHFLVLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�
&RXQFLO·V�3ROLF\�RQ�$SSHDOV��VHH�3ROLF\���LQ�3DUW�6L[ RI�WKH�+DQGERRN���,I�D�SURJUDP�WKDW�LV�GHQLHG�
UHDFFUHGLWDWLRQ�ZLVKHV�WR�UHDSSO\�IRU�DFFUHGLWDWLRQ��LW�PXVW�ILUVW�UHJDLQ�FDQGLGDF\�VWDWXV��,Q�RUGHU�WR�UHDSSO\�IRU�
FDQGLGDF\��D�SURJUDP�PXVW�SHWLWLRQ�WKH�&RXQFLO�IRU�SHUPLVVLRQ�WR�VXEPLW�D�QHZ�FDQGLGDF\�VHOI�VWXG\�UHSRUW�
DFFRUGLQJ�WR�WKH�SURFHGXUHV�VHW�IRUWK�DERYH��

,I�WKH�SURJUDP�RU�LWV�LQVWLWXWLRQ�XVHV�D�SXEOLF�IRUXP�RU�WKH�PHGLD�LQ�DQ�DWWHPSW�WR�LQIOXHQFH��FKDOOHQJH�RU�
GLVFUHGLW�WKH�&RXQFLO·V�GHFLVLRQ�UHJDUGLQJ�D�SURJUDP·V�UHDFFUHGLWDWLRQ��WKH�&RXQFLO�PD\�DQQRXQFH�SXEOLFO\�WKH�
EDVLV�IRU�LWV�GHFLVLRQ�DQG�PDNH�DYDLODEOH�DQ\�SHUWLQHQW�GRFXPHQWDWLRQ�LQ�LWV�UHFRUGV��LQFOXGLQJ�GRFXPHQWDWLRQ�
QRUPDOO\�NHSW�FRQILGHQWLDO��

,Q�FRQMXQFWLRQ�ZLWK�D�&RXQFLO�GHFLVLRQ�RQ�FDQGLGDF\�RU�DFFUHGLWDWLRQ³RU�ZKHQHYHU D�SURJUDP·V�
FLUFXPVWDQFHV��LQ�WKH�MXGJPHQW�RI�WKH�&RXQFLO��VR�ZDUUDQW³WKH�&RXQFLO�PD\�SODFH�FHUWDLQ�UHTXLUHPHQWV�RQ�D�
SURJUDP��LQFOXGLQJ�WKH�UHTXLUHPHQW WR�VXEPLW D�´IRFXVHGµ�RU�´LQWHULPµ�UHSRUW�DQG�SRVVLEO\�KRVW�D�IROORZ�XS�
IRFXVHG�RU�LQWHULP�RQVLWH�YLVLW��)RFXVHG�LQWHULP�UHSRUWV DQG�YLVLWV�SURYLGH�D�PHFKDQLVP�IRU�D�WDUJHWHG�UHYLHZ�
RI�D SURJUDP ZKHQ LQIRUPDWLRQ RQ�D�SURJUDP�LQGLFDWHV�WKDW�PDMRU�GHILFLHQFLHV�PD\�H[LVW RU�ZKHQ�VXFK�
GHILFLHQFLHV�KDYH�DOUHDG\�EHHQ�LGHQWLILHG��WKH\�SURYLGH�DQ�DYHQXH�E\�ZKLFK�WKH &RXQFLO�FDQ�DVVHVV�WKH�
SURJUDP·V�FXUUHQW�OHYHO�RI�FRPSOLDQFH�LQ�UHJDUG�WR�VSHFLILF &RXQFLO�VWDQGDUGV�DQG�SROLFLHV��DQG�FDQ�UHYLHZ�WKH�
SURJUDP·V VWHSV�WR�DGGUHVV�WKH�GHILFLHQFLHV LQ�D�FRQWH[W�RWKHU�WKDQ��RU�VRRQHU�WKDQ��D�FRPSUHKHQVLYH�
DFFUHGLWDWLRQ�YLVLW��)RU�H[DPSOH��D�UHSRUW�DQG�IROORZ�XS�YLVLW�PD\�EH�UHTXLUHG�DW�DQ\�WLPH�LI�D�SURJUDP�KDV�
HQFRXQWHUHG�DQ�XQH[SHFWHG�VHULRXV�SUREOHP�RU�VLWXDWLRQ�WKDW�LPSHGHV�LWV�DELOLW\�WR�FRPSO\�ZLWK�WKH�&RXQFLO·V�
DFFUHGLWDWLRQ�VWDQGDUGV�DQG�SROLFLHV��DQG�RU�LI�LW�DSSHDUV�WKDW�WKH�SURJUDP�PD\�QRW�EH�DEOH�WR�FRQWLQXH�WR�
IXOILOO�LWV�PLVVLRQ�DQG�REMHFWLYHV��7KH�&RXQFLO�VSHFLILHV�WKH FRQWHQW�RI�WKH�UHTXLUHG�UHSRUW�DQG�WKH�QDWXUH�RI�
WKH�YLVLW³LQFOXGLQJ�WKH�GXUDWLRQ�RI�WKH�YLVLW��QXPEHU�RI�&RXQFLO�UHSUHVHQWDWLYHV�RQ�WKH�WHDP��DQG�WKH�DVSHFWV�
RI�WKH�SURJUDP�WR�EH�UHYLHZHG�RQVLWH��:KHQHYHU�WKH�&RXQFLO�UHTXLUHV�VXEPLVVLRQ�RI�D�IRFXVHG�LQWHULP�UHSRUW�
EHFDXVH�RI�D�GHWHUPLQDWLRQ�WKDW�D�SURJUDP�PD\�EH�RU�LV�LQ�QRQFRPSOLDQFH�ZLWK�DQ�DFFUHGLWDWLRQ�VWDQGDUG�RU�
VHFWLRQ�RI�D�VWDQGDUG��WKH�UHSRUW�VKDOO�EH�GXH�QR�ODWHU�WKDQ�WZR�\HDUV�IURP�WKH�GDWH�WKDW�WKH�GHWHUPLQDWLRQ�ZDV�
PDGH��:KHQHYHU�WKH�&RXQFLO�UHTXLUHV�D�SURJUDP�WR�KRVW�D�IRFXVHG�LQWHULP�YLVLW�EHFDXVH�RI�D�GHWHUPLQDWLRQ�
WKDW�D�SURJUDP�PD\�EH�RU�LV�LQ�QRQFRPSOLDQFH�ZLWK�DQ�DFFUHGLWDWLRQ�VWDQGDUG�RU�VHFWLRQ�RI�D�VWDQGDUG��WKH�
YLVLW�VKDOO�EH�FRQGXFWHG�QR�ODWHU�WKDQ�WZR�\HDUV�IURP�WKH�GDWH�WKDW�WKH�GHWHUPLQDWLRQ�ZDV�PDGH�

7KH�&RXQFLO�KDV�WKH�RSWLRQ��DW�DQ\�WLPH� RI DSSO\LQJ D�VDQFWLRQ�WR�DQ�DFFUHGLWHG�SURJUDP�LQ�FDVH�RI�QRQ�
FRPSOLDQFH�ZLWK�RQH�RU�PRUH�RI�WKH�HOLJLELOLW\�UHTXLUHPHQWV��VWDQGDUGV�RU�SROLFLHV��%\�DSSO\LQJ�D�VDQFWLRQ��WKH�
&RXQFLO�LQIRUPV WKH�SURJUDP�WKDW�LW�PXVW EULQJ�LWVHOI�LQWR�FRPSOLDQFH�ZLWKLQ�D�FHUWDLQ�VSHFLILHG�WLPHIUDPH��
7KH�IROORZLQJ�DUH�WKH�WKUHH�VDQFWLRQV�WKH�&RXQFLO�PD\�DSSO\��WKH\�DUH�XVXDOO\��WKRXJK�QRW�DOZD\V��DSSOLHG�
VHTXHQWLDOO\��VWDUWLQJ�ZLWK�D�OHWWHU�RI�DGYLVHPHQW�

/HWWHU�RI�$GYLVHPHQW� 7KH�QDWXURSDWKLF�PHGLFLQH�SURJUDP�LV�IRUPDOO\ DGYLVHG�E\�OHWWHU³VHQW�WR�WKH�
SURJUDP·V�FKLHI�DGPLQLVWUDWLYH�RIILFHU� DQG�FRSLHG�WR�WKH�LQVWLWXWLRQ·V�FKLHI�H[HFXWLYH�RIILFHU DQG�
JRYHUQLQJ�ERDUG�FKDLU³RI�GHILFLHQFLHV�RU�SUDFWLFHV�WKDW�FRXOG�OHDG�WR�D�PRUH�VHULRXV�VDQFWLRQ�LI�QRW�
FRUUHFWHG�H[SHGLWLRXVO\��7KH�OHWWHU�UHTXHVWV�D�IRFXVHG�UHSRUW�DQG��RSWLRQDOO\��DQ�HYDOXDWLRQ�YLVLW�E\�D�
VSHFLILF�GDWH��JHQHUDOO\�QRW�WR�H[FHHG�VL[�PRQWKV�IURP�WKH�GDWH�RI�WKH�OHWWHU �WKRXJK�WKH�&RXQFLO�KDV�
GLVFUHWLRQ�WR�VSHFLI\�D ORQJHU�WLPHIUDPH�� 7KH�&RXQFLO�GRHV�QRW�PDNH�SXEOLF�WKH�IDFW�WKDW�LW�KDV�LVVXHG D�
OHWWHU�RI�DGYLVHPHQW�
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3UREDWLRQ� ,I�D�SURJUDP�IDLOV�WR�UHVSRQG�VDWLVIDFWRULO\�WR�D�OHWWHU�RI�DGYLVHPHQW�RU�FRQWLQXHV�WR�EH�QRQ�
FRPSOLDQW�ZLWK�HOLJLELOLW\�UHTXLUHPHQWV��DFFUHGLWDWLRQ�VWDQGDUGV�RU�SROLFLHV��LW�PD\�EH�SODFHG�RQ�SUREDWLRQ��
ZKLFK�LV�D�SXEOLF�VDQFWLRQ��$�IRUPDO�OHWWHU�LV�VHQW�WR�WKH�SURJUDP·V�FKLHI�DGPLQLVWUDWLYH�RIILFHU� ZLWK�
FRSLHV�WR�WKH�LQVWLWXWLRQ·V�FKLHI�H[HFXWLYH�RIILFHU��WKH�FKDLU�RI�WKH�JRYHUQLQJ�ERDUG��DQG�UHOHYDQW�UHJXODWRU\�
HQWLWLHV��VHWWLQJ�IRUWK�WKH�GHILFLHQFLHV�XSRQ�ZKLFK�WKH�SUREDWLRQ�LV�EDVHG��7KH�OHWWHU�UHTXHVWV�VXEPLVVLRQ�
RI�D�IRFXVHG�UHSRUW�DQG��RSWLRQDOO\��DQ�HYDOXDWLRQ�YLVLW�E\ D�VSHFLILF�GDWH��JHQHUDOO\�QRW�WR�H[FHHG�VL[�
PRQWKV�IURP�WKH�GDWH�RI�WKH�OHWWHU �WKRXJK�WKH�&RXQFLO�KDV�GLVFUHWLRQ�WR�VSHFLI\�D�ORQJHU�WLPHIUDPH��

6KRZ�&DXVH� ,I�D�SURJUDP�IDLOV�WR�FRUUHFW�WKH�GHILFLHQFLHV�RU�SUDFWLFHV�WKDW�UHVXOWHG�LQ�SUREDWLRQ��GRHV�
QRW�UHVSRQG�WR�D�OHWWHU�RI�DGYLVHPHQW��RU�LV�IRXQG�RWKHUZLVH�WR�KDYH�VWURQJO\�GHYLDWHG�IURP�WKH�&RXQFLO·V�
HOLJLELOLW\�UHTXLUHPHQWV��VWDQGDUGV�RU�SROLFLHV��LW�PD\�EH�UHTXHVWHG�WR�VKRZ�ZK\�LWV�DFFUHGLWDWLRQ�VKRXOG�
QRW�EH�ZLWKGUDZQ�DW�WKH�HQG�RI�D�VWDWHG�SHULRG��7KH�UHTXHVW�WR�VKRZ�FDXVH�LV�E\�IRUPDO�OHWWHU�WR�WKH�
SURJUDP·V�FKLHI�DGPLQLVWUDWLYH�RIILFHU��ZLWK�FRSLHV�WR�WKH�LQVWLWXWLRQ·V FKLHI�H[HFXWLYH�RIILFHU��WKH�FKDLU�RI�
WKH�JRYHUQLQJ�ERDUG��DQG�UHOHYDQW�UHJXODWRU\�HQWLWLHV��7KH�EXUGHQ�RI�SURRI�LV�RQ�WKH�SURJUDP�WR�
GHPRQVWUDWH�WR�WKH�&RXQFLO�ZK\�LWV�DFFUHGLWDWLRQ�VKRXOG�EH�FRQWLQXHG�EH\RQG�WKH�VWDWHG�SHULRG��7KH�
OHWWHU�VHWV�IRUWK�WKH�GHILFLHQFLHV�XSRQ�ZKLFK�WKH�VKRZ�FDXVH�DFWLRQ�LV�EDVHG��VSHFLILHV�WKH�VKRZ�FDXVH�
SHULRG��DQG�UHTXHVWV�VXEPLVVLRQ�RI�D�IRFXVHG�UHSRUW�DQG��RSWLRQDOO\��DQ�HYDOXDWLRQ�YLVLW�E\�D�VSHFLILF�GDWH�
7KH�LVVXDQFH�RI�D�VKRZ�FDXVH�OHWWHU�LV�D�SXEOLF�VDQFWLRQ�

7KH�&RXQFLO�MXGJHV�WKH�QDWXUH�DQG�VHYHULW\�RI�WKH�VLWXDWLRQ�LQ�GHWHUPLQLQJ�ZKHWKHU�WR�LVVXH�D�OHWWHU�RI�
DGYLVHPHQW��LPSRVH�SUREDWLRQ��RU�LVVXH�D�VKRZ�FDXVH�OHWWHU��:KLOH�WKH�WKUHH�VDQFWLRQV�DUH�RI�LQFUHDVLQJ�
VHYHULW\��WKH\�DUH�QRW�QHFHVVDULO\�DSSOLHG�LQ�VHTXHQFH��7KH�&RXQFLO�PD\�DSSO\�DQ\�VDQFWLRQ�DW�DQ\�WLPH��ZLWK�
WKH�UHTXLUHPHQW�WKDW�WKH�SURJUDP�FRUUHFW�WKH�FLWHG�GHILFLHQF\�RU�FLUFXPVWDQFH�ZLWKLQ�D�VWDWHG�SHULRG��QRW�WR�
H[FHHG�WZR�\HDUV�IURP�WKH�LPSRVLWLRQ�RI�WKH�VDQFWLRQ��RU�QRW�WR�H[FHHG�WZR�\HDUV�IURP�WKH�LPSRVLWLRQ�RI�WKH�
ILUVW�VDQFWLRQ�LI�PRUH�WKDQ�RQH�VDQFWLRQ�LV�DSSOLHG�IRU�WKH�VDPH�UHDVRQ��&DQGLGDF\�DQG�DFFUHGLWDWLRQ�FRQWLQXH�
GXULQJ�D�SHULRG�RI�D�VDQFWLRQ��$V�QRWHG�DERYH��ZKLOH�D�OHWWHU�RI�DGYLVHPHQW�LV�QRW�PDGH�SXEOLF��WKH�DFWLRQV�RI�
SUREDWLRQ�DQG�VKRZ�FDXVH�DUH�SXEOLVKHG��7KH�SURJUDP�LV�UHVSRQVLEOH�IRU�DQ\�FRVWV�DVVRFLDWHG�ZLWK�D�VDQFWLRQ��
VXFK�DV�KRVWLQJ�DQ�RQVLWH�YLVLW�

$V�QRWHG�DERYH��WKH�&RXQFLO�KDV�WKH�DXWKRULW\�WR�LPSRVH�D�VDQFWLRQ�LQ�WKH�FRQWH[W�RI�D�KHDULQJ�RQ�LQLWLDO�RU�
UHDIILUPDWLRQ�RI�DFFUHGLWDWLRQ��LQ�WKLV�FDVH��WKH�&RXQFLO�PD\��EXW�LV�QRW�UHTXLUHG WR� SURYLGH�QRWLFH�RI�LWV�
LQWHQGHG�DFWLRQ��6KRXOG�WKH�&RXQFLO�FRQVLGHU�SODFLQJ DQ�DFFUHGLWHG�RU�FDQGLGDWH�SURJUDP�RQ�SUREDWLRQ�RU�
LVVXLQJ D VKRZ�FDXVH�OHWWHU RXWVLGH�RI�WKH�FRQWH[W�RI�DQ�DFFUHGLWDWLRQ�DFWLRQ��WKH�&RXQFLO ZLOO���L��LQIRUP�WKH�
SURJUDP�RI�WKH�VDQFWLRQ�LW�LQWHQGV�WR�LPSRVH DQG�WKH�GHILFLHQFLHV�RU�FLUFXPVWDQFHV�XSRQ�ZKLFK�WKH�VDQFWLRQ�
LV�EHLQJ�FRQVLGHUHG��DQG��LL��SURYLGH�WKH�SURJUDP�DQ�RSSRUWXQLW\�WR�VXEPLW�D�ZULWWHQ�UHVSRQVH�DW�OHDVW����GD\V�
SULRU�WR�GDWH�RI�PHHWLQJ��,Q�WKH�HYHQW�WKDW�D�SURJUDP·V�QRQ�FRPSOLDQFH�ZLWK�&10(�UHTXLUHPHQWV�SRVHV�
SRWHQWLDO�LPPHGLDWH�VHULRXV�KDUP�WR�VWXGHQWV�RU�RWKHUV��WKH�&RXQFLO�PD\�IRUJR�QRWLILFDWLRQ�WR�WKH�SURJUDP�RU�
SURYLGH�D�VKRUWHU�QRWLFH�SHULRG��:LWKLQ�WHQ�EXVLQHVV�GD\V RI�LPSRVLQJ�D�VDQFWLRQ�WKH�&RXQFLO�JLYHV�WKH�
SURJUDP�ZULWWHQ�UHDVRQV�IRU�LWV�DFWLRQ� $�SURJUDP�PD\�QRW�DSSHDO�D�GHFLVLRQ�E\�WKH�&RXQFLO�WR�LPSRVH�D�
VDQFWLRQ��DV�D�VDQFWLRQ�LV�QRW�FRQVLGHUHG�DQ�DGYHUVH�GHFLVLRQ�

:LWKGUDZDO�RI�$FFUHGLWDWLRQ

$W�WKH�HQG�RI�WKH�WLPH�SHULRG�VWDWHG�LQ�D�VKRZ�FDXVH�OHWWHU��WKH�&RXQFLO�ZLOO�ZLWKGUDZ�WKH�DFFUHGLWDWLRQ�RI�D�
SURJUDP�WKDW�KDV�QRW�FRUUHFWHG�WR�WKH�VDWLVIDFWLRQ�RI�WKH�&RXQFLO�WKH�GHILFLHQFLHV�RU�FLUFXPVWDQFHV�ZKLFK�OHG�
WR�WKH�LVVXDQFH�RI�WKH�OHWWHU��$W�OHDVW����GD\V�EHIRUH�WKH�PHHWLQJ�GDWH�RQ�ZKLFK�WKH�&RXQFLO�ZLOO�GHFLGH�
ZKHWKHU�WR�ZLWKGUDZ�DFFUHGLWDWLRQ�EDVHG�RQ�WKH�FLUFXPVWDQFHV�RU�GHILFLHQFLHV�LGHQWLILHG�LQ�WKH�VKRZ�FDXVH�
OHWWHU��LW�ZLOO���L��LQIRUP�WKH�SURJUDP�RI�LWV�LQWHQGHG�DFWLRQ��DQG��LL��SURYLGH�WKH�SURJUDP�DQ�RSSRUWXQLW\�WR�
VXEPLW�D�ZULWWHQ�UHVSRQVH�DW�OHDVW����GD\V�SULRU�WR WKH GDWH�RI�PHHWLQJ�

,I�D�SURJUDP�RU�LWV�LQVWLWXWLRQ�LV�IRXQG�E\�WKH�&RXQFLO�RU D�MXGLFLDO�FRXUW³RU�D�IHGHUDO� VWDWH�RU�SURYLQFLDO�
DJHQF\³WR�KDYH�HQJDJHG�LQ�IUDXGXOHQW�DFWLYLW\��RU�LI�WKH�LQVWLWXWLRQ�ORVHV�LWV�DXWKRULW\�WR�JUDQW�WKH�'RFWRU�RI�
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1DWXURSDWKLF�0HGLFLQH�GHJUHH RU�GHVLJQDWLRQ��WKH�&RXQFLO�ZLOO�ZLWKGUDZ�DFFUHGLWDWLRQ��,Q�VXFK�FDVHV��WKH�
&RXQFLO·V�SURFHGXUHV�IRU�VDQFWLRQV�GR�QRW�DSSO\��DQG�WKH�WHUPV�DQG�FRQGLWLRQV�VHW�IRUWK�LQ�D�OHWWHU RI�
DGYLVHPHQW��D�SUREDWLRQ�GHFLVLRQ��RU�D�VKRZ�FDXVH�OHWWHU�WKDW�WKH�&RXQFLO�PD\�KDYH�LVVXHG�DUH�QXOOLILHG�

$�SURJUDP�WKDW�KDV�LWV�DFFUHGLWDWLRQ�ZLWKGUDZQ�LV�QRW�HQWLWOHG�WR D�UHIXQG�RI�DQ\�IHHV�RU�GXHV�LW�KDV�SDLG�WR�
WKH�&RXQFLO� $V�RXWOLQHG�DERYH��D�SURJUDP�LQWHUHVWHG�LQ�UHJDLQLQJ�DFFUHGLWDWLRQ�PXVW�ILUVW�VHHN�FDQGLGDF\�
VWDWXV��

$Q�DFFUHGLWHG�QDWXURSDWKLF�PHGLFLQH�SURJUDP�LV�UHTXLUHG�WR�VXEPLW DQ�DQQXDO�UHSRUW�WR WKH�&RXQFLO�E\�
-DQXDU\�����7KH�DQQXDO�UHSRUW�IRUP�LV HPDLOHG�WR�HDFK�SURJUDP�LQ�WKH�IDOO� 7KH�&RXQFLO�UHYLHZV�DQQXDO�UHSRUWV�
DW�LWV�VHPL�DQQXDO�PHHWLQJ�LQ�WKH�VSULQJ�LQ�RUGHU�WR�HQVXUH SURJUDPV· RQJRLQJ FRPSOLDQFH�ZLWK�DFFUHGLWDWLRQ�
VWDQGDUGV�DQG�SROLFLHV��PRQLWRU�SURJUDPV·�SURJUHVV�LQ�DGGUHVVLQJ�RXWVWDQGLQJ�UHFRPPHQGDWLRQV�DQG�DUHDV�RI�
LQWHUHVW��DQG�WR�EHFRPH�DZDUH�RI�DQ\�VLJQLILFDQW�FKDQJHV�RU�WUHQGV WKDW�PD\�DGYHUVHO\�DIIHFW�LQGLYLGXDO
SURJUDPV·�DELOLW\�WR�UHPDLQ�LQ�FRPSOLDQFH�ZLWK�DFFUHGLWDWLRQ�VWDQGDUGV�DQG�SROLFLHV�

7KH�DFFUHGLWDWLRQ�RU�FDQGLGDF\�VWDWXV�RI�D�QDWXURSDWKLF�PHGLFLQH�SURJUDP�SHUWDLQV�WR WKH�HQWLUH�SURJUDP³
LQFOXGLQJ�DOO�LWV�VLWHV�DQG�HGXFDWLRQDO�RIIHULQJV��,I�D�SURJUDP�ZLVKHV�WR�PDNH�D�VXEVWDQWLYH�FKDQJH��LW�PXVW�
VXEPLW�DQ�DSSOLFDWLRQ�WR�WKH�&RXQFLO�WKDW�GHVFULEHV�WKH�SURSRVHG�FKDQJH��WKH�DSSOLFDWLRQ�PXVW�EH�DSSURYHG�
E\�WKH &RXQFLO�SULRU�WR�LPSOHPHQWDWLRQ�RI�WKH�SURSRVHG�FKDQJH�

'HILQLWLRQ�DQG�([DPSOHV RI�6XEVWDQWLYH�&KDQJH

$�VXEVWDQWLYH�FKDQJH�RI�DQ�DFFUHGLWHG�RU�FDQGLGDWH�QDWXURSDWKLF�PHGLFLQH�SURJUDP�LV�RQH�WKDW�PD\�
VLJQLILFDQWO\�DIIHFW�WKH TXDOLW\��REMHFWLYHV��VFRSH��RU�ORFDWLRQ�RI�HGXFDWLRQDO�RIIHULQJV��WKH�GHJUHH�RU�
GHVLJQDWLRQ�RIIHUHG��RU�WKH�OHJDO�FRQWURO RI�WKH�SURJUDP��7KH�IROORZLQJ�DUH�H[DPSOHV RI�VXEVWDQWLYH�FKDQJHV�

$�VLJQLILFDQW�FKDQJH�LQ�WKH�SURJUDP·V�PLVVLRQ�RU�REMHFWLYHV�

$Q\�FKDQJH�LQ�WKH�OHJDO�VWDWXV��VSRQVRUVKLS��RU�FRQWURO�RI�WKH�LQVWLWXWLRQ�WKDW�RIIHUV�WKH�SURJUDP�

$�PHUJHU�RU�DIILOLDWLRQ�ZLWK�DQRWKHU�LQVWLWXWLRQ�

7KH�DGGLWLRQ�RI�DQRWKHU�DFDGHPLF SURJUDP�E\�DQ�LQVWLWXWLRQ�WKDW�FXUUHQWO\�JUDQWV�RQO\�WKH�'RFWRU�RI�
1DWXURSDWKLF�0HGLFLQH�GHJUHH RU�GHVLJQDWLRQ WKDW�PD\�KDYH�D�PDMRU�LPSDFW�RQ�WKH�1'�SURJUDP�

$�VLJQLILFDQW�FKDQJH�LQ�WKH�TXDQWLW\�RI�HGXFDWLRQ�RIIHUHG�LQ�WKH�QDWXURSDWKLF�PHGLFLQH�SURJUDP��LQFOXGLQJ�
DGGLWLRQDO FRXUVHV�RU�SURJUDPV��RU�WKHLU GHOHWLRQ��WKDW�UHSUHVHQW�D�VLJQLILFDQW�GHSDUWXUH�LQ�WHUPV�RI
FRQWHQW�RU�GHOLYHU\�IURP�WKRVH�RIIHUHG�DW�WKH�WLPH�RI�WKH�&RXQFLO·V�PRVW�UHFHQW�HYDOXDWLRQ�RI�WKH�
SURJUDP�

$�FKDQJH�LQ�WKH�FUHGHQWLDO�DZDUGHG�IRU�FRPSOHWLRQ�RI�WKH�QDWXURSDWKLF�PHGLFLQH�SURJUDP�

$�FKDQJH�LQ�WKH�ZD\�HGXFDWLRQDO�TXDQWLW\�RI�WKH�QDWXURSDWKLF�PHGLFLQH�SURJUDP�LV�PHDVXUHG��VXFK�DV�
IURP�FORFN�KRXUV�WR�FUHGLW�KRXUV��

7KH�RIIHULQJ�RI�D�GLIIHUHQW�SURJUDP�IRUPDW�IRU�VWXGHQWV IURP�RWKHU�KHDOWKFDUH�SURIHVVLRQV��DQG

7KH�LQLWLDWLRQ�RI�D�EUDQFK�FDPSXV��FHQWHU�RU�WHDFKLQJ�FOLQLF�ZKHUH�VWXGHQW�FOLQLFLDQV�DUH�SHUPDQHQWO\�
DVVLJQHG��RU�DQRWKHU�LQVWUXFWLRQDO�VLWH�LQ�DQ�DUHD�RU�UHJLRQ�QRW�SUHYLRXVO\�VHUYHG��ZKHUH�QDWXURSDWKLF�
PHGLFDO�VWXGHQWV�PD\ IXOILOO�DQ\�SRUWLRQ�RI�WKHLU�GHJUHH�UHTXLUHPHQWV �QRWH�WKDW�WKH�&RXQFLO�KDV�D�VHSDUDWH�
SROLF\�WKDW�SHUWDLQV�WR�WKH�HVWDEOLVKPHQW�RI�D�EUDQFK�FDPSXV³VHH�3DUW�6L[��

,Q�FDVHV�ZKHUH�D�SURJUDP·V�DGPLQLVWUDWLYH�RIILFHUV�DUH�XQFHUWDLQ�ZKHWKHU�D�FKDQJH�WKH\�DUH�FRQVLGHULQJ�LV�
VXEVWDQWLYH��WKH\�VKRXOG�FRQVXOW�WKH &RXQFLO·V�H[HFXWLYH�GLUHFWRU�
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$SSURYDO�3URFHVV IRU�6XEVWDQWLYH�&KDQJH

7KH�SXUSRVH�RI�WKH�DSSURYDO�SURFHVV�LV�WR�HQVXUH�WKDW�D�SURSRVHG�VXEVWDQWLYH�FKDQJH�LV�ZHOO�SODQQHG��ZLOO�EH�
LPSOHPHQWHG�LQ�DFFRUG�ZLWK�WKH�&RXQFLO·V�VWDQGDUGV��DQG�ZLOO�QRW�DGYHUVHO\�LPSDFW�WKH�&10(�UHFRJQL]HG�
QDWXURSDWKLF�PHGLFLQH�SURJUDP�

$Q�DFFUHGLWHG�RU�FDQGLGDWH�SURJUDP�LV�UHVSRQVLEOH�IRU�QRWLI\LQJ�WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU�DW�OHDVW�IRXU�
PRQWKV SULRU�WR�WKH�SODQQHG�LPSOHPHQWDWLRQ�RI�D�SURSRVHG�VXEVWDQWLYH�FKDQJH��$IWHU�WKH�SODQQLQJ�SURFHVV�
KDV�EHHQ�FRPSOHWHG��EXW�QR�OHVV�WKDQ�WZR�PRQWKV EHIRUH�WKH�FKDQJH�LV�WR�EH�LQVWLWXWHG��WKH�SURJUDP�VXEPLWV�D
VXEVWDQWLYH�FKDQJH�DSSOLFDWLRQ WR�WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU ZKR� LQ FRQVXOWDWLRQ�ZLWK�WKH�&RXQFLO�
SUHVLGHQW� DSSRLQWV�D�VXEVWDQWLYH�FKDQJH�FRPPLWWHH�WR�UHYLHZ�WKH�DSSOLFDWLRQ��QRWH�WKDW�EUDQFK�FDPSXV�
VXEPLVVLRQ�GHDGOLQHV�DUH�GLIIHUHQW���7KH�VXEVWDQWLYH�FKDQJH�FRPPLWWHH�RU�&10(�H[HFXWLYH�GLUHFWRU PD\�DW�
DQ\�WLPH�UHTXHVW�DGGLWLRQDO�LQIRUPDWLRQ�IURP�WKH�SURJUDP�LI�WKH�VXEVWDQWLYH�FKDQJH�DSSOLFDWLRQ�LV�LQFRPSOHWH��

:LWKLQ�RQH�PRQWK�RI�UHFHLSW�RI�WKH�VXEVWDQWLYH�FKDQJH�DSSOLFDWLRQ��WKH�VXEVWDQWLYH�FKDQJH�FRPPLWWHH�PHHWV�
WR�UHYLHZ�WKH�DSSOLFDWLRQ��7KH�VXEVWDQWLYH�FKDQJH�FRPPLWWHH�PD\�DFW�WR�

$SSURYH�LPSOHPHQWDWLRQ�RI�WKH�VXEVWDQWLYH�FKDQJH�ZLWKRXW�DQ\�FRQGLWLRQV�

$SSURYH�LPSOHPHQWDWLRQ�RI�WKH�VXEVWDQWLYH�FKDQJH�ZLWK�FRQGLWLRQV�

'HIHU�DFWLRQ�SHQGLQJ�UHFHLSW�RI�DGGLWLRQDO�LQIRUPDWLRQ�

5HIHU�WKH�PDWWHU�WR�WKH�IXOO�&RXQFLO�IRU�FRQVLGHUDWLRQ�

'HQ\�DSSURYDO�RI�WKH�SURSRVHG�FKDQJH��RU

5HTXLUH�DQ�HYDOXDWLRQ�YLVLW�SULRU�WR�WKH�FRPPLWWHH�RU�&RXQFLO�PDNLQJ�D�GHFLVLRQ RU�IROORZLQJ�
LPSOHPHQWDWLRQ�RI�WKH�FKDQJH�

$�SURJUDP�UHFHLYHV�ZULWWHQ�DSSURYDO�IURP�WKH�VXEVWDQWLYH�FKDQJH�FRPPLWWHH�RU�WKH�&RXQFLO�EHIRUH�
LPSOHPHQWLQJ�LW��$�SURJUDP�WKDW�PDNHV�D�VXEVWDQWLYH�FKDQJH�ZLWKRXW�DSSURYDO�SODFHV�LWV�DFFUHGLWDWLRQ�RU�
FDQGLGDF\�LQ�MHRSDUG\�

6XEVWDQWLYH�&KDQJH�$SSOLFDWLRQ

$OWKRXJK�WKH�FRQWHQW�RI�WKH�VXEVWDQWLYH�FKDQJH�DSSOLFDWLRQ�GHSHQGV RQ�WKH�QDWXUH�RI�WKH�SURSRVHG�FKDQJH��
WKH�IROORZLQJ�LWHPV�DUH�UHOHYDQW�LQ�PRVW�FDVHV�

$�FOHDU�VWDWHPHQW�RQ�WKH�FRQVLVWHQF\�RI�WKH�FKDQJH�ZLWK�WKH�PLVVLRQ�DQG�REMHFWLYHV�RI�WKH�SURJUDP RU��LI�
WKH�FKDQJH�LV�LQ�WKH�PLVVLRQ�DQG�REMHFWLYHV��D�EULHI�VWDWHPHQW�RI�WKH�UDWLRQDOH IRU�WKH�FKDQJH��QRWH��
KRZHYHU��WKDW�UHSKUDVLQJ�D�PLVVLRQ�DQG�REMHFWLYHV�VWDWHPHQW�LV�QRW�D�VXEVWDQWLYH�FKDQJH�LI�LW�GRHV�QRW�
VLJQLILFDQWO\�DOWHU�WKH�PHDQLQJ�DQG�FRQWHQW�RI�WKH�RULJLQDO�ZRUGLQJ��

(YLGHQFH�RI�IRUPDO�DSSURYDO�RU�DXWKRUL]DWLRQ�E\�WKH�JRYHUQLQJ�ERDUG�RI�WKH�SURJUDP·V�LQVWLWXWLRQ DQG��LI�
DSSOLFDEOH��E\�WKH�DSSURSULDWH�JRYHUQPHQWDO�DJHQF\�

$�FOHDU�GHVFULSWLRQ�RI�WKH�HGXFDWLRQDO�RIIHULQJ�V���DQG�HYLGHQFH�RI�DSSURYDO�E\�WKH�DSSURSULDWH�DFDGHPLF�
SROLF\�ERG\�RI�WKH�SURJUDP�RU�LWV�LQVWLWXWLRQ�

3ODQV�DQG�GHVFULSWLYH�LQIRUPDWLRQ�VKRZLQJ�HYLGHQFH�RI�QHHG�IRU�WKH�FKDQJH��WKH�FOLHQWHOH�WR�EH�VHUYHG��
WKH�SURFHGXUHV�IROORZHG�LQ�UHDFKLQJ�WKH�GHFLVLRQ�WR�LQLWLDWH�WKH�FKDQJH��WKH�RUJDQL]DWLRQDO�DUUDQJHPHQWV�
QHHGHG�WR�DFFRPPRGDWH�WKH�FKDQJH��DQG�WKH�WLPHWDEOH�IRU LPSOHPHQWDWLRQ�

%XGJHW�SURMHFWLRQV��UHYHQXH�DQG�H[SHQGLWXUHV��IRU�HDFK�RI�WKH�ILUVW�WKUHH�\HDUV��LQFOXGLQJ��D��UHYHQXH�DQG�
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H[SHQGLWXUHV�DVVRFLDWHG�ZLWK�WKH�FKDQJH�LWVHOI��DQG��E��LQVWLWXWLRQDO�RU�SURJUDP�VXSSRUW�WR�EH�UHDOORFDWHG�
WR�DFFRPPRGDWH�WKH�FKDQJH�

$Q�DQDO\VLV�WKDW�WKRURXJKO\�DGGUHVVHV�WKH�EXGJHWDU\�DQG�ILQDQFLDO�LPSOLFDWLRQV�RI�WKH�FKDQJH�

$Q�DQDO\VLV�RI�WKH�DGPLQLVWUDWRUV��IDFXOW\��DQG�VWDII�ZKR�DUH�QHHGHG��LQFOXGLQJ�WKH�HGXFDWLRQDO�DQG�
SURIHVVLRQDO�H[SHULHQFH�DQG�TXDOLILFDWLRQV�RI�WKH�DGPLQLVWUDWRUV��IDFXOW\�DQG�VWDII�LQ�UHODWLRQ�WR�WKHLU�
LQGLYLGXDO�DVVLJQPHQWV��DQG�WKH�DYDLODELOLW\�RI�ZHOO�TXDOLILHG�DGPLQLVWUDWRUV��IDFXOW\�DQG�VWDII�WR�ILOO�WKH�
SRVLWLRQV�QHHGHG�IRU�WKH�FKDQJH�

:KLOH�WKH�&RXQFLO�GRHV�QRW�SUHVFULEH�WKH�IRUPDW�RI�D�VXEVWDQWLYH�FKDQJH�DSSOLFDWLRQ��WKH�DSSOLFDWLRQ�VKRXOG�
EH�FDUHIXOO\�RUJDQL]HG�IRU�HDVH�RI�UHYLHZ�DQG�FRQWDLQ�RQO\�GRFXPHQWDWLRQ�UHOHYDQW�WR�WKH�SURSRVHG�FKDQJH�

3URJUHVV�5HSRUW�DQG�(YDOXDWLRQ�9LVLW

7KH�&RXQFLO�UHTXLUHV�D�SURJUDP�WR�VXEPLW�D�SURJUHVV�UHSRUW�IROORZLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�VXEVWDQWLYH�
FKDQJH³JHQHUDOO\�ZLWKLQ�VL[�PRQWKV�RI WKH LPSOHPHQWDWLRQ GDWH�VSHFLILHG�E\�WKH�SURJUDP��WKRXJK�WKH�
&RXQFLO�KDV�WKH�GLVFUHWLRQ�WR VSHFLI\�D�ORQJHU�WLPH�SHULRG�RU�UHTXLUH�WKH�SURJUHVV�UHSRUW�WR�EH�LQFOXGHG�ZLWK�
WKH�SURJUDP·V�DQQXDO�UHSRUW��7KH�SXUSRVH�RI�WKH�UHSRUW�LV�WR�SURYLGH�LQIRUPDWLRQ�RQ�WKH�HIIHFWV�RI�WKH�
VXEVWDQWLYH�FKDQJH�RQ�WKH�SURJUDP�DQG�LQVWLWXWLRQ�VLQFH�LWV�LPSOHPHQWDWLRQ³LQFOXGLQJ�ZKHWKHU�UHVXOWV�KDYH�
PDWFKHG�SURMHFWLRQV��DQG�ZKHWKHU�DQ\�XQDQWLFLSDWHG�SUREOHPV�KDYH�DULVHQ��7KH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU�
LQIRUPV�WKH�SURJUDP�RI�WKH�QXPEHU�RI�UHSRUW�FRSLHV�WKDW�PXVW�EH�VXEPLWWHG�DQG�ZKHUH�WR�VHQG�WKHP�

,I�WKH�&RXQFLO·V�VXEVWDQWLYH�FKDQJH�FRPPLWWHH�RU�WKH�&RXQFLO�DV�D�ZKROH KDV�UHTXLUHG�DQ�HYDOXDWLRQ�YLVLW
HLWKHU�EHIRUH�FRQVLGHULQJ�WKH�VXEVWDQWLYH�FKDQJH�DSSOLFDWLRQ�RU�DIWHU�LW�LV�LPSOHPHQWHG��D�WHDP�DSSRLQWHG�E\�
WKH�&RXQFLO·V�SUHVLGHQW��RU�YLFH�SUHVLGHQW�LI�WKH�SUHVLGHQW�LV�DIILOLDWHG�ZLWK�WKH�SURJUDP LQ�TXHVWLRQ��FRQGXFWV�
WKH�YLVLW��7KH�VL]H�DQG�FRPSRVLWLRQ�RI DQ�HYDOXDWLRQ�WHDP�GHSHQG�RQ�WKH�QDWXUH�RI�WKH�VXEVWDQWLYH�FKDQJH��
7KH�YLVLW�GDWHV�DUH�VHW�E\�WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU�LQ�FRQVXOWDWLRQ�ZLWK�RIILFLDOV�RI�WKH�SURJUDP��

,I�DQ�HYDOXDWLRQ�YLVLW�LV�UHTXLUHG��WKH�SURJUHVV�UHSRUW�LV�VXEPLWWHG�WR�WKH�&RXQFLO�DW�OHDVW�RQH�PRQWK EHIRUH�WKH�
YLVLW��DQG�FRSLHV�DUH�DOVR�SURYLGHG�WR�WKH�HYDOXDWLRQ�WHDP�PHPEHUV��7KH�SURJUHVV�UHSRUW�DQG�WKH�HYDOXDWLRQ�
WHDP�UHSRUW��LI�DSSOLFDEOH��DUH UHYLHZHG�E\�WKH�&RXQFLO�DW�LWV QH[W�PHHWLQJ��,I�WKH�VXEVWDQWLYH�FKDQJH�KDV�EHHQ�
LPSOHPHQWHG LQ�D�ZD\�WKDW�GRHV�QRW�UDLVH�DQ\�FRPSOLDQFH�LVVXHV�RU�TXHVWLRQV�UHJDUGLQJ�&10(�VWDQGDUGV�DQG�
SROLFLHV��WKH�&RXQFLO�DFNQRZOHGJHV�WKH�SURJUHVV�UHSRUW�DQG�WDNHV�QR�IXUWKHU�DFWLRQ��,I�WKHUH�DUH�FRPSOLDQFH�
LVVXHV�RU�TXHVWLRQV��WKH�&RXQFLO�PD\�WDNH�DSSURSULDWH�DFWLRQ�LQFOXGLQJ�UHTXLULQJ�IROORZ�XS�SURJUHVV�UHSRUWV�
DQG�RQVLWH�YLVLWV�

$V�QRWHG�DERYH��WKH�&RXQFLO�KDV�D�VSHFLILF�SROLF\�RQ�WKH�VXEPLVVLRQ�RI�D�VXEVWDQWLYH�FKDQJH�DSSOLFDWLRQ�WR
HVWDEOLVK�DQ�1'�SURJUDP�DW�D�EUDQFK�FDPSXV �VHH�3DUW�6L[���

,I�WKH�SURJUDP�GHFLGHV�WR�SRVWSRQH�RU�FDQFHO�WKH�SODQQHG�VXEVWDQWLYH�FKDQJH IROORZLQJ�&RXQFLO�DSSURYDO��LW�
PXVW�SURPSWO\�LQIRUP�WKH�&RXQFLO�RI�WKLV�GHFLVLRQ�DQG�WKH�UHDVRQV�IRU�WKH�SRVWSRQHPHQW�RU�FDQFHOODWLRQ��,I�
WKH�SURJUDP�VKRXOG�VXEVHTXHQWO\�GHFLGH�WR�LPSOHPHQW�WKH�VXEVWDQWLYH�FKDQJH��LW�PXVW�SURPSWO\�LQIRUP�WKH�
&RXQFLO�RI�WKLV�GHFLVLRQ�DQG�WKH�QHZ�WLPHOLQH�IRU�LPSOHPHQWDWLRQ��LQ�WKLV�ODWWHU�FDVH��WKH�&RXQFLO�KDV�
GLVFUHWLRQ�WR�UHYLHZ�WKH�VXEVWDQWLYH�FKDQJH�DSSOLFDWLRQ�LQ�OLJKW�RI�DQ\�FKDQJHG�FLUFXPVWDQFHV�DQG�WR�UHTXHVW�
DGGLWLRQDO�LQIRUPDWLRQ�

3XEOLF�,QIRUPDWLRQ�DQG�1RWLILFDWLRQ�WR�$JHQFLHV

�D� :LWKLQ����GD\V�DIWHU�UHDFKLQJ�RQH�RI�WKH�IROORZLQJ GHFLVLRQV��WKH &RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�
(GXFDWLRQ�LQIRUPV WKH�SXEOLF�WKURXJK�D�QRWLFH�RQ�LWV�ZHEVLWH� DQG�SURYLGHV ZULWWHQ�QRWLILFDWLRQ WR�WKH�
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8�6��6HFUHWDU\�RI�(GXFDWLRQ��WKH�DSSURSULDWH�DFFUHGLWLQJ�DJHQFLHV��WKH�DSSURSULDWH�VWDWH�DQG�SURYLQFLDO�
SRVWVHFRQGDU\�DQG�DXWKRUL]LQJ�DJHQFLHV��WKH�1RUWK�$PHULFDQ�%RDUG�RI�1DWXURSDWKLF�([DPLQHUV��DQG�
VWDWH�DQG�SURYLQFLDO�QDWXURSDWKLF�SK\VLFLDQ�OLFHQVLQJ�DXWKRULWLHV D�GHFLVLRQ�WR�

$ZDUG�LQLWLDO DFFUHGLWDWLRQ�RU�FDQGLGDF\��L�H���SUHDFFUHGLWDWLRQ��WR�D�QDWXURSDWKLF�PHGLFLQH�SURJUDP��
RU

5HDIILUP WKH�DFFUHGLWDWLRQ�RU FDQGLGDF\�RI�D�QDWXURSDWKLF�PHGLFLQH�SURJUDP�

�E� 7KH�&RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ�SURYLGHV�ZULWWHQ�QRWLFH�RI�WKH�IROORZLQJ�W\SHV�RI�
GHFLVLRQV�WR�WKH�8�6��6HFUHWDU\�RI�(GXFDWLRQ��WKH�DSSURSULDWH�DFFUHGLWLQJ�DJHQFLHV��WKH�DSSURSULDWH�VWDWH�
DQG�SURYLQFLDO�SRVWVHFRQGDU\�DQG�DXWKRUL]LQJ�DJHQFLHV��WKH�1RUWK�$PHULFDQ�%RDUG�RI�1DWXURSDWKLF�
([DPLQHUV��DQG�VWDWH�DQG�SURYLQFLDO�QDWXURSDWKLF�SK\VLFLDQ�OLFHQVLQJ�DXWKRULWLHV DW�WKH�VDPH�WLPH�LW�
QRWLILHV�WKH�SURJUDP�RI�WKH�GHFLVLRQ��EXW�LQ�DQ\�HYHQW�QR�ODWHU�WKDQ����GD\V�DIWHU�LW�UHDFKHV�WKH�GHFLVLRQ�

$�ILQDO�GHFLVLRQ�WR�SODFH�D SURJUDP�RQ�SUREDWLRQ��VKRZ�FDXVH�RU�DQ�HTXLYDOHQW�VWDWXV��RU

$�ILQDO�GHFLVLRQ�WR�GHQ\��ZLWKGUDZ��VXVSHQG��UHYRNH��RU�WHUPLQDWH�WKH�DFFUHGLWDWLRQ�RU�FDQGLGDF\�RI�D
SURJUDP�

�F� 7KH�&RXQFLO�ZLOO��ZLWKLQ����KRXUV�RI�LWV�QRWLFH�WR�WKH�SURJUDP��SXEOLFO\�DQQRXQFH�RQ�LWV�ZHEVLWH�D�ILQDO�
GHFLVLRQ�WR�SODFH�D�SURJUDP�RQ�SUREDWLRQ�RU�LVVXH�LW�D�VKRZ�FDXVH�OHWWHU��RU�WR�GHQ\��VXVSHQG��UHYRNH��
ZLWKGUDZ RU�WHUPLQDWH�D�SURJUDP·V�DFFUHGLWDWLRQ�RU�FDQGLGDF\�

�G� :KHQHYHU�WKH�&RXQFLO�GHQLHV��VXVSHQGV��UHYRNHV��ZLWKGUDZV�RU�WHUPLQDWHV�D�SURJUDP·V�DFFUHGLWDWLRQ�RU�
FDQGLGDF\��WKH�&RXQFLO�ZLOO�PDNH�DYDLODEOH�WKH�IROORZLQJ�LQIRUPDWLRQ³QR�ODWHU�WKDQ����GD\V�DIWHU�LWV�ILQDO�
GHFLVLRQ³WR�WKH�8�6��6HFUHWDU\�RI�(GXFDWLRQ��WKH�DSSURSULDWH�DFFUHGLWLQJ�DJHQFLHV��WKH�DSSURSULDWH�VWDWH�
DQG�SURYLQFLDO�SRVWVHFRQGDU\�DQG�DXWKRUL]LQJ�DJHQFLHV��WKH�1RUWK�$PHULFDQ�%RDUG�RI�1DWXURSDWKLF�
([DPLQHUV��DQG�VWDWH�DQG�SURYLQFLDO�QDWXURSDWKLF�SK\VLFLDQ�OLFHQVLQJ�DXWKRULWLHV��DQG�WR�WKH�SXEOLF�XSRQ�
UHTXHVW�

$�VXPPDU\�RI�WKH�&RXQFLO·V�ILQGLQJV�DQG�UHDVRQV�IRU�WKH�GHFLVLRQ��DQG

7KH�RIILFLDO�FRPPHQWV��LI�DQ\��WKDW�WKH�DIIHFWHG�SURJUDP�PD\�ZLVK�WR�PDNH�UHJDUGLQJ�WKH�GHFLVLRQ��

,Q�WKH�HYHQW�WKDW�WKH�SURJUDP�GHFOLQHV�WR�LVVXH�RIILFLDO�FRPPHQWV�UHJDUGLQJ�WKH�GHFLVLRQ��WKH�&RXQFLO�VKDOO�
SURYLGH�HYLGHQFH�WKDW�WKH�SURJUDP ZDV�RIIHUHG�WKH�RSSRUWXQLW\�WR�GR�VR��

�H� $�UHFRJQL]HG�QDWXURSDWKLF�PHGLFLQH�SURJUDP�PD\�YROXQWDULO\�ZLWKGUDZ�IURP�DFFUHGLWDWLRQ�RU�FDQGLGDF\�
DW�DQ\�WLPH��,I�LW�GRHV�VR��WKH�&RXQFLO�ZLOO�QRWLI\�WKH�8�6��6HFUHWDU\�RI�(GXFDWLRQ��DSSURSULDWH�VWDWH�DQG�
SURYLQFLDO�SRVW�VHFRQGDU\�DQG�DXWKRUL]LQJ�DJHQFLHV��WKH�DSSURSULDWH�DFFUHGLWLQJ�DJHQFLHV��WKH�1RUWK�
$PHULFDQ�%RDUG�RI�1DWXURSDWKLF�([DPLQHUV��VWDWH�DQG�SURYLQFLDO�QDWXURSDWKLF�SK\VLFLDQ�OLFHQVLQJ�
DXWKRULWLHV��DQG�WKH�SXEOLF��WKURXJK�D�QRWLFH�RQ�WKH�&RXQFLO·V�ZHEVLWH��ZLWKLQ����GD\V�RI�UHFHLYLQJ�QRWLFH�
IURP�WKH�SURJUDP�RI�LWV�GHFLVLRQ��

�I� 7KH�&RXQFLO�ZLOO��ZLWKLQ����GD\V�RI�LWV�DFWLRQ��SURYLGH�WR�WKH�8�6��6HFUHWDU\�RI�(GXFDWLRQ�D�WKRURXJK�DQG�
UHDVRQDEOH�H[SODQDWLRQ³FRQVLVWHQW�ZLWK�WKH�&RXQFLO·V�DFFUHGLWDWLRQ�VWDQGDUGV�DQG�SROLFLHV³ZK\�D�
QHJDWLYH�DGYHUVH DFWLRQ�E\�D�UHFRJQL]HG�LQVWLWXWLRQDO�DFFUHGLWRU�RU�D�VWDWH�DJHQF\�GRHV�QRW�SUHFOXGH�WKH�
&RXQFLO·V�JUDQWLQJ �RU�UHDIILUPDWLRQ��RI�DFFUHGLWDWLRQ�RU�FDQGLGDF\��7KH�H[SODQDWLRQ�ZLOO�EH�SURYLGHG�LI�
WKH�&RXQFLO�HYHU�JUDQWV�RU�UHDIILUPV�WKH�DFFUHGLWDWLRQ�RU�FDQGLGDF\�RI�D�QDWXURSDWKLF�PHGLFLQH�SURJUDP�
ZLWKLQ�DQ�LQVWLWXWLRQ�WKH�&RXQFLO�NQRZV�LV�WKH�VXEMHFW�RI�

$�SHQGLQJ�RU�ILQDO�DFWLRQ�EURXJKW�E\�D�VWDWH�DJHQF\�WR�VXVSHQG��UHYRNH��ZLWKGUDZ�RU�WHUPLQDWH�WKH�
LQVWLWXWLRQ·V�OHJDO�DXWKRULW\�WR�SURYLGH�SRVW�VHFRQGDU\�HGXFDWLRQ�LQ�WKH�VWDWH�

$�SHQGLQJ�RU�ILQDO�DFWLRQ�EURXJKW�E\�D�UHFRJQL]HG�DFFUHGLWLQJ�DJHQF\�WR�VXVSHQG��GHQ\��UHYRNH��
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ZLWKGUDZ�RU�WHUPLQDWH�WKH�LQVWLWXWLRQ·V�DFFUHGLWDWLRQ�RU�SUH�DFFUHGLWDWLRQ��RU

3UREDWLRQ�RU�DQ�HTXLYDOHQW�VWDWXV�LPSRVHG�E\�D�UHFRJQL]HG�DJHQF\�

$FWLRQV�E\�2WKHU�$FFUHGLWRUV�DQG�3XEOLF�$JHQFLHV

$Q�LQVWLWXWLRQ�WKDW�RIIHUV�D�QDWXURSDWKLF�PHGLFLQH�SURJUDP�DFFUHGLWHG�RU�UHFRJQL]HG�DV�D�FDQGLGDWH�IRU�
DFFUHGLWDWLRQ�E\�WKH�&RXQFLO�LV�H[SHFWHG�WR�UHPDLQ�LQ�JRRG�VWDQGLQJ�ZLWK�RWKHU�DFFUHGLWRUV�ZLWK�ZKLFK�WKH�
LQVWLWXWLRQ�RU�LWV�SURJUDPV�KDYH�DFFUHGLWDWLRQ�RU�SUH�DFFUHGLWDWLRQ��DV�ZHOO�DV�ZLWK�QDWLRQDO��VWDWH�DQG�
SURYLQFLDO�UHJXODWRU\�DJHQFLHV�LQFOXGLQJ�ERDUGV�RI�KLJKHU HGXFDWLRQ��RU�VLPLODUO\�QDPHG�DJHQFLHV���7KH�
&RXQFLO�UHTXLUHV�DFFUHGLWHG��FDQGLGDWH�DQG�DSSOLFDQW�QDWXURSDWKLF�PHGLFLQH�SURJUDPV�WR�UHSRUW�ZLWKLQ�WHQ�
EXVLQHVV�GD\V FHUWDLQ�DFWLRQV�WDNHQ�E\�UHFRJQL]HG�LQVWLWXWLRQDO�DQG�SURJUDPPDWLF�DFFUHGLWRUV�DQG�E\�VWDWH
DJHQFLHV��7KH�DFWLRQV�WR�EH�UHSRUWHG�DUH�

$Q\�LQWHULP�DFWLRQ�E\�D�UHFRJQL]HG�LQVWLWXWLRQDO�DFFUHGLWRU�SRWHQWLDOO\�OHDGLQJ�WR�WKH�GHQLDO��VXVSHQVLRQ��
UHYRFDWLRQ��RU�WHUPLQDWLRQ�RI�DFFUHGLWDWLRQ�RU�SUH�DFFUHGLWDWLRQ��RU�DQ\�ILQDO�DFWLRQ�OHDGLQJ�WR�RQH�RI�WKHVH�
UHVXOWV�

$Q\�LQWHULP�DFWLRQ�E\�D�VWDWH�DJHQF\�SRWHQWLDOO\�OHDGLQJ�WR�WKH�VXVSHQVLRQ��UHYRFDWLRQ�RU�WHUPLQDWLRQ�RI�
WKH�LQVWLWXWLRQ·V�DXWKRULW\�WR�JUDQW�WKH�'RFWRU�RI�1DWXURSDWKLF�0HGLFLQH�GHJUHH RU�GHVLJQDWLRQ��RU�DQ\�
ILQDO�DFWLRQ�OHDGLQJ�WR�RQH�RI�WKHVH�UHVXOWV�

7KH�JUDQWLQJ�RI�DFFUHGLWDWLRQ�RU�SUH�DFFUHGLWDWLRQ�WR�WKH�LQVWLWXWLRQ�RU�WR�DQ\�SURJUDP�ZLWKLQ�WKH�
LQVWLWXWLRQ��DQG

7KH�ZLWKGUDZDO�RI�DFFUHGLWDWLRQ�RU�SUH�DFFUHGLWDWLRQ��RU�WKH�LPSRVLWLRQ�RI�SUREDWLRQ��VKRZ�FDXVH�RU�DQ�
HTXLYDOHQW�VDQFWLRQ��RQ�DQ\�SURJUDP�ZLWKLQ�WKH�LQVWLWXWLRQ�E\�D�UHFRJQL]HG�SURJUDPPDWLF�DFFUHGLWRU�

:KHQHYHU�WKH�&RXQFLO�OHDUQV�WKDW�DQ�LQVWLWXWLRQ�WKDW�RIIHUV�D�&RXQFLO�UHFRJQL]HG�QDWXURSDWKLF�PHGLFLQH�
SURJUDP�LV�WKH�VXEMHFW�RI�D�SHQGLQJ�RU�ILQDO�DGYHUVH�GHFLVLRQ�DV�RXWOLQHG�DERYH��WKH�&RXQFLO�ZLOO�SURPSWO\�
UHYLHZ�LWV�UHFRJQLWLRQ�RI�WKH�QDWXURSDWKLF�PHGLFLQH�SURJUDP�WR�GHWHUPLQH�ZKHWKHU�WKH�&RXQFLO�DOVR�VKRXOG�
WDNH�DFWLRQ�E\�ZLWKGUDZLQJ�WKH�SURJUDP·V�UHFRJQLWLRQ�RU�LPSRVLQJ�D�VDQFWLRQ�LQ�WKH�IRUP�RI�SUREDWLRQ�RU�D�
VKRZ�FDXVH�OHWWHU�

,QIRUPDWLRQ�5HSRUW

7KH�&RXQFLO�SXEOLVKHV�DQG�PDNHV�DYDLODEOH�WR�WKH�SXEOLF�DQ�LQIRUPDWLRQ�UHSRUW�WKDW�LQFOXGHV�

$�OLVW�RI�DFFUHGLWHG�DQG�FDQGLGDWH�QDWXURSDWKLF�PHGLFLQH�SURJUDPV�ZLWK�WKHLU�DGGUHVVHV�DQG�WHOHSKRQH�
QXPEHUV�

)RU�HDFK�DFFUHGLWHG�DQG�FDQGLGDWH�SURJUDP��WKH�GDWH�ZKHQ�WKH�&RXQFLO�LV�QH[W�VFKHGXOHG�WR�PDNH�D�
GHFLVLRQ�RQ�WKH�UHDIILUPDWLRQ�RI�DFFUHGLWDWLRQ�RU�FDQGLGDF\�RU��LQ�FDVHV�ZKHUH�D�FDQGLGDWH�KDV�DSSOLHG�IRU�
DFFUHGLWDWLRQ��WKH�GDWH�ZKHQ�WKH�&RXQFLO�ZLOO�GHFLGH�RQ�LQLWLDO�DFFUHGLWDWLRQ�

)RU�DQ\�SURJUDP�RQ SUREDWLRQ�RU�VXEMHFW�WR�D�VKRZ�FDXVH�DFWLRQ��D�QRWDWLRQ�WR�WKDW�HIIHFW��LQFOXGLQJ�WKH�
GDWH�RI�WKH�DFWLRQ��

)RU�HDFK�DSSOLFDQW�SURJUDP��WKH�\HDU�GXULQJ�ZKLFK�LW�LV�VFKHGXOHG�WR�EH�FRQVLGHUHG�IRU�FDQGLGDF\��

)RU�SURJUDPV�WKDW�ZLOO�EH�UHYLHZHG�E\�WKH�&RXQFLO�DW�WKH�QH[W�&RXQFLO�PHHWLQJ��LQVWUXFWLRQV�IRU�SURYLGLQJ�
WKLUG�SDUW\�FRPPHQW�LQ�ZULWLQJ�FRQFHUQLQJ�WKH�SURJUDP·V�TXDOLILFDWLRQV��DQG

,QVWUXFWLRQV�IRU�REWDLQLQJ�WKH�&RXQFLO·V�SULQWHG�SURFHGXUHV��HOLJLELOLW\�UHTXLUHPHQWV��VWDQGDUGV�DQG�
SROLFLHV��DV�ZHOO�DV IRU�REWDLQLQJ�D�OLVW�RI�&RXQFLO�PHPEHUV�DQG�VWDII�WKDW�LQFOXGHV�WKHLU�DFDGHPLF�DQG�
SURIHVVLRQDO�TXDOLILFDWLRQV��DQG�WKHLU�UHOHYDQW�HPSOR\PHQW�DQG�RUJDQL]DWLRQDO�DIILOLDWLRQV�

7KH�LQIRUPDWLRQ�UHSRUW�LV�XSGDWHG�DQG�UHSULQWHG�ZKHQHYHU�WKH�LQIRUPDWLRQ�LV�QR�ORQJHU�FXUUHQW�DQG�
FRPSOHWH��,W�LV�URXWLQHO\�VHQW�WR�VWDWH�QDWXURSDWKLF�SK\VLFLDQ�OLFHQVLQJ�DXWKRULWLHV��DSSURSULDWH�VWDWH�HGXFDWLRQ�
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DJHQFLHV��QDWLRQDO�DVVRFLDWLRQV�RI�OLFHQVHG�QDWXURSDWKLF�SK\VLFLDQV��WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ��DQG�
RWKHU�DJHQFLHV��RUJDQL]DWLRQV DQG�LQGLYLGXDOV�ZKR�LQTXLUH�DERXW�WKH�&RXQFLO·V�DFWLYLWLHV�RU�SURJUDPV�DIILOLDWHG�
ZLWK�WKH�&RXQFLO��7KH�VDPH�LQIRUPDWLRQ�LQ�WKH�SULQWHG�UHSRUW�LV�SRVWHG�RQ�WKH�&RXQFLO·V�,QWHUQHW�VLWH�

&RQILGHQWLDOLW\�RI�'RFXPHQWV

,Q�DFFRUGDQFH�ZLWK�LWV�3ROLF\�RQ�5HFRUGNHHSLQJ��VHH�3DUW�6L[ RI�WKH�+DQGERRN���WKH�&RXQFLO�URXWLQHO\�
PDLQWDLQV�D�YDULHW\�RI�PDWHULDOV�DVVRFLDWHG�ZLWK�LWV�RYHUVLJKW�RI�DIILOLDWHG�QDWXURSDWKLF�PHGLFDO�SURJUDPV��
7KHVH�PDWHULDOV³ZKLFK�DUH��ZLWK�FHUWDLQ�ZHOO�GHILQHG�H[FHSWLRQV��NHSW�FRQILGHQWLDO³LQFOXGH�WKH�IROORZLQJ�

(OLJLELOLW\�DSSOLFDWLRQV�

6HOI�VWXG\�UHSRUWV�IRU�FDQGLGDF\�DQG�DFFUHGLWDWLRQ��LQWHULP�UHSRUWV��DQG�SURJUHVV�UHSRUWV�

(YDOXDWLRQ�WHDP�UHSRUWV�DQG�RWKHU�UHSRUWV�RI�YLVLWLQJ�UHSUHVHQWDWLYHV�RI�WKH�&RXQFLO�

3URJUDP�UHVSRQVHV�WR�HYDOXDWLRQ�WHDP�UHSRUWV�DQG�RWKHU�UHSRUWV�

&RUUHVSRQGHQFH�WR�DQG�IURP�WKH�SURJUDP�UHODWHG�WR�WKH�SURJUDP·V�FDQGLGDF\�DQG�DFFUHGLWDWLRQ��

$QQXDO�UHSRUWV��DQG

6XEVWDQWLYH�FKDQJH�UHSRUWV�

$V�D�8�6��'HSDUWPHQW�RI�(GXFDWLRQ�UHFRJQL]HG�DFFUHGLWRU��WKH�&RXQFLO�DOORZV�DFFHVV�E\�WKH�8�6�'�(��WR�
FRQILGHQWLDO�PDWHULDOV�DV�QHFHVVDU\��,Q�FDVHV�ZKHUH�D�SURJUDP�HYDOXDWHG�E\�WKH�&RXQFLO�LV�SDUW�RI�DQ�LQVWLWXWLRQ�
WKDW�KDV�DFFUHGLWDWLRQ�RU�SUH�DFFUHGLWDWLRQ�IURP�D�UHFRJQL]HG�LQVWLWXWLRQDO�DFFUHGLWRU��RU�LI�WKH�LQVWLWXWLRQ�LV�LQ�
WKH�SURFHVV�RI�DSSO\LQJ�WR�D�UHFRJQL]HG�LQVWLWXWLRQDO�DFFUHGLWRU��WKH�&RXQFLO�PD\�VKDUH�WKH�VHOI�VWXG\�UHSRUW�
DQG�HYDOXDWLRQ�WHDP�UHSRUW�ZLWK�WKH�LQVWLWXWLRQDO�DFFUHGLWRU��ZKLFK�DOVR�WUHDWV�WKH�UHSRUWV�DV�FRQILGHQWLDO� 7KH�
&RXQFLO�PD\�DOVR�SURYLGH�DFFHVV�WR�FRQILGHQWLDO�PDWHULDOV�LI�UHTXLUHG�WR�GR�VR�DV�SDUW�RI�D�OHJDO�DFWLRQ��

1DWXURSDWKLF�PHGLFLQH�SURJUDPV�DUH�HQFRXUDJHG�WR�PDNH�DYDLODEOH�WR�WKH�FDPSXV�FRPPXQLW\�WKH�VHOI�VWXG\�
UHSRUW��WKH�HYDOXDWLRQ�WHDP�UHSRUW��DQG�RWKHU�UHSRUWV�VXEPLWWHG�WR�RU�UHFHLYHG�IURP�WKH�&RXQFLO��7KH\�PD\�
DOVR�HOHFW�WR�UHOHDVH�WR�WKH�SXEOLF�WKRVH�UHSRUWV�DQG�UHFRUGV�WKDW�WKH�&RXQFLO�WUHDWV�DV�FRQILGHQWLDO��$�SURJUDP�
DQG�LWV�LQVWLWXWLRQ�PXVW EH�REMHFWLYH�LQ�SXEOLVKLQJ�H[FHUSWV�IURP�D�VHOI�VWXG\�RU�HYDOXDWLRQ�UHSRUW��([FHUSWV�
WKDW�TXRWH�RQO\�FRPPHQGDWLRQV�RU�WDNH�VWDWHPHQWV�RXW�RI�FRQWH[W�DUH�WR�EH�DYRLGHG DV�WKH\�PD\�EH�
PLVOHDGLQJ��:KHQ�VHOHFWLYH�TXRWDWLRQV�DUH�PDGH�RU�H[FHUSWV�SXEOLVKHG��WKH�SURJUDP�LV�UHTXLUHG�WR�SURYLGH�
DFFHVV�WR�WKH�HQWLUH GRFXPHQW�IURP�ZKLFK�WKH�TXRWDWLRQV�RU�H[FHUSWV�DUH�WDNHQ��,I�WKH�&RXQFLO��LWV�SUHVLGHQW��
RU�LWV�H[HFXWLYH�GLUHFWRU�GHWHUPLQHV�WKDW�D�SURJUDP�RU�LWV�LQVWLWXWLRQ�KDV�LQDFFXUDWHO\�RU�PLVOHDGLQJO\�SXEOLVKHG�
RU�VWDWHG�LQIRUPDWLRQ�FRQWDLQHG�LQ�D�VHOI�VWXG\�UHSRUW��HYDOXDWLRQ�WHDP UHSRUW��RU�RWKHU�GRFXPHQW��WKH�
SURJUDP�RU�LWV�LQVWLWXWLRQ�PXVW SURYLGH�DQ�DSSURSULDWH�SXEOLF�FRUUHFWLRQ LPPHGLDWHO\��RU�WKH�&RXQFLO·V�
SUHVLGHQW�RU�H[HFXWLYH�GLUHFWRU�ZLOO�VR�SURYLGH�

3XEOLF�&RPPHQWV

:LWK�UHJDUG�WR�SXEOLF�FRPPHQWV�FRQFHUQLQJ�WKH�TXDOLILFDWLRQV�RI�D�QDWXURSDWKLF�PHGLFLQH�SURJUDP�IRU�
DFFUHGLWDWLRQ�RU�FDQGLGDF\��WKH�&RXQFLO OLPLWV�GLVFORVXUH�RI�WKH�FRPPHQWV�DQG�LQIRUPDWLRQ�UHFHLYHG�WR�
PHPEHUV�RI�WKH�&RXQFLO�DQG��XSRQ�UHTXHVW��WR�WKH�SURJUDP·V�FKLHI�DGPLQLVWUDWLYH�RIILFHU��6HH�3ROLF\�RQ�3XEOLF�
&RPPHQWV�LQ�3DUW�6L[ RI�WKH�+DQGERRN IRU�PRUH�LQIRUPDWLRQ��

DQG�([SHQVHV

7KH�&RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ�LV�D�QRW�IRU�SURILW�RUJDQL]DWLRQ��,WV�SULPDU\�PLVVLRQ�LV�WR�
VHUYH�WKH�SXEOLF�E\�SURPRWLQJ�KLJK�TXDOLW\�HGXFDWLRQ�LQ�QDWXURSDWKLF�PHGLFLQH�DQG�E\�DFFUHGLWLQJ�
QDWXURSDWKLF�PHGLFDO�HGXFDWLRQ�SURJUDPV�LQ�WKH�8�6��DQG�&DQDGD�WKDW�PHHW�RU�H[FHHG�&10(·V�VWDQGDUGV��7R�
VXSSRUW�LWV�ZRUN��WKH�&RXQFLO�FKDUJHV�IHHV�IRU�LWV�DFFUHGLWDWLRQ�VHUYLFHV �DQG�DOVR�IRU�LWV�DFWLYLWLHV�DVVRFLDWHG�
ZLWK�UHJXODWLQJ�QDWXURSDWKLF�UHVLGHQF\�SURJUDPV���WKHVH�IHHV�DUH�XVHG�WR�GHIUD\�WKH�H[SHQVHV�RI�UXQQLQJ�WKH�



��

&RXQFLO�DQG�DOVR�WR�IXQG�D�UHVHUYH�WR�FRYHU�XQDQWLFLSDWHG�RU�HPHUJHQF\�H[SHQGLWXUHV��$GGLWLRQDOO\��ZKLOH�WKH�
&RXQFLO�GRHV�QRW�DFWLYHO\�VROLFLW GRQDWLRQV��LW�DFFHSWV�GRQDWLRQV SURYLGHG�QR�FRQIOLFW�RI�LQWHUHVW�LV�LQYROYHG��
$V�D�QRW�IRU�SURILW�RUJDQL]DWLRQ��DOO�IXQGV�DUH�GHYRWHG�WR�FDUU\LQJ�RXW�WKH�PLVVLRQ�DQG�UHODWHG�DFWLYLWLHV�RI�WKH�
&RXQFLO��DQG�WKH�&RXQFLO·V�%RDUG�RI�'LUHFWRUV�DSSURYHV�DQQXDO�EXGJHWV�DQG�VHWV�IHHV�ZLWK�WKH�JRDO�RI�VHUYLQJ�
WKH�SXEOLF�DQG�SURIHVVLRQ�DV�FRVW�HIIHFWLYHO\�DV�SRVVLEOH�ZLWKRXW�MHRSDUGL]LQJ�WKH�TXDOLW\�RI�LWV�VHUYLFHV�

7KH�IHHV�VHW�IRUWK�EHORZ�DUH�GHQRWHG�LQ�8�6��GROODU�DPRXQWV��DQG�DUH�FXUUHQW�DV�RI�WKH�SXEOLFDWLRQ�GDWH�RI�WKH�
+DQGERRN DQG�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH��$Q�LQVWLWXWLRQ�VKRXOG�FRQWDFW�WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU�
IRU�FXUUHQW�LQIRUPDWLRQ�RQ�IHHV�

UXFWXUH��DV�RI�WKH�SXEOLFDWLRQ�GDWH�RI�WKLV�HGLWLRQ�

(OLJLELOLW\�$SSOLFDWLRQ � ��������7KLV�IHH�LV�UHTXLUHG�ZKHQ�D�SURJUDP�VXEPLWV�DQ�HOLJLELOLW\�
DSSOLFDWLRQ��)RU�LQIRUPDWLRQ�RQ�WKH�DSSOLFDWLRQ�SURFHVV�DQG�FLUFXPVWDQFHV�XQGHU�ZKLFK�D�SDUWLDO�UHIXQG�
PD\ EH�JLYHQ��VHH�3DUW�7ZR RI�WKH�+DQGERRN��

$QQ RU�$FFUHGLWHG�1'�3URJUDP�
R IRU�DFFUHGLWHG�DQG�FDQGLGDWH�1'�SURJUDPV��PDLQ�FDPSXV�����������
R IRU�DFFUHGLWHG�DQG�FDQGLGDWH�1'�SURJUDPV��EUDQFK FDPSXV���������� DQG
R ������ SHU�IXOO�WLPH�HTXLYDOHQW��)7(��VWXGHQW�LQ�WKH�1'�SURJUDP �DOO�FDPSXVHV��

�7KH�&RXQFLO�VHQGV�DQ�LQYRLFH�WR�FDQGLGDWH�DQG�DFFUHGLWHG�SURJUDPV�HDFK�IDOO�IRU�WKH�IHH�DPRXQW DQG�
SD\PHQW�LV GXH�E\�-DQXDU\���WK��1RWH�WKDW�LI�D�SURJUDP�LV�JUDQWHG�LQLWLDO�FDQGLGDF\�SDUWZD\�WKURXJK�WKH�
FDOHQGDU�\HDU��WKH�IHH�LV�SURUDWHG�VWDUWLQJ�IURP�WKH�GDWH WKDW�WKH�SURJUDP�JDLQV�&10(�UHFRJQLWLRQ��

GHQF\�6SRQVRU�5HFRJQLWLRQ��������� �6HH�WKH�&RXQFLO·V�5HVLGHQF\�+DQGERRN
IRU�PRUH�LQIRUPDWLRQ��

�������

IRU�5HVFKHGXOLQJ�DQ�(YDOXDWLRQ�9LVLW� �������IHH�WR�FRYHU�WKH�DGGLWLRQDO�WLPH�RI�&RXQFLO�VWDII�WR�
UHVFKHGXOH�WKH�YLVLW �QRWH�WKDW�DQ\�H[SHQVHV�LQFXUUHG�LQ�FKDQJLQJ�WKH�GDWH�DUH�FKDUJHG�WR WKH�SURJUDP��

(YDOXDWLRQ�7HDP�9LVLW�([SHQVHV DQG�+RQRUDULD��DV�RI�WKH�SXEOLFDWLRQ�GDWH�RI�WKLV�HGLWLRQ�

7KH�&RXQFLO�FKDUJHV�1'�SURJUDPV�IRU�DOO�WKH�H[SHQVHV�DVVRFLDWHG�ZLWK�DQ�HYDOXDWLRQ YLVLW��LQFOXGLQJ�WUDYHO��
ORGJLQJ��PHDOV��HWF���IRU�HYDOXDWLRQ�WHDP�PHPEHUV�DQG�WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU��SOXV�DQ�KRQRUDULXP�
IRU�HDFK�HYDOXDWRU�DV�IROORZV�������SHU�GD\�IRU�WKH�GD\V�VSHQW�RQ�FDPSXV �SOXV �����WR�FRYHU�RQH�GD\�RI
WUDYHO���DQG�DQ�DGGLWLRQDO������IRU�WKH�WHDP�FKDLU��$ERXW����GD\V�EHIRUH�DQ�HYDOXDWLRQ�WHDP YLVLW��WKH�&RXQFLO�
LQYRLFHV�WKH�SURJUDP�IRU�WKH�DSSUR[LPDWH�FRVW�RI�WKH�YLVLW�EDVHG�RQ�WKH�QXPEHU�RI�HYDOXDWRUV�DQG�WKH QXPEHU�
RI GD\V�WKH\�ZLOO�EH�RQ�FDPSXV��7KLV DPRXQW�LQYRLFHG�LV�SD\DEOH�EHIRUH�WKH�YLVLW� ,I�WKH�DFWXDO�H[SHQVHV�DUH�
OHVV�WKDQ�WKH�SUHSDLG�DPRXQW��WKH�&RXQFLO�UHIXQGV�WKH�GLIIHUHQFH��LI�WKH�H[SHQVHV�DUH�PRUH��WKH�&RXQFLO�
LQYRLFHV�WKH�SURJUDP�IRU�WKH�EDODQFH�



��

3$ ��$FFUHGLWDWLRQ�6WDQGDUGV�IRU�1DWXURSDWKLF�0HGLFLQH�3URJUDPV

,QWURGXFWLRQ

7KLV�SDUW�RI�WKH�+DQGERRN�RI�$FFUHGLWDWLRQ VHWV�IRUWK�WKH�&RXQFLO·V����DFFUHGLWDWLRQ�VWDQGDUGV��ZKLFK�DUH�DW�WKH�
KHDUW�RI�WKH�&RXQFLO·V�UHFRJQLWLRQ SURFHVV��7KHVH�VWDQGDUGV�ZHUH GHYHORSHG�E\�WKH�&RXQFLO�LQ�SDUWQHUVKLS�
ZLWK�WKH�QDWXURSDWKLF�HGXFDWLRQ�DQG�SUDFWLWLRQHU�FRPPXQLWLHV��DQG�UHIOHFW�D�FRQVHQVXV�UHJDUGLQJ WKH FRQWHQW��
FKDUDFWHULVWLFV�DQG�UHVRXUFHV�RI�D�QDWXURSDWKLF�PHGLFLQH�SURJUDP�QHFHVVDU\�IRU��L��JUDGXDWLQJ�VDIH�DQG�
HIIHFWLYH�SUDFWLWLRQHUV�FDSDEOH�RI�ZRUNLQJ�ZLWKLQ�WKH�EURDGHU�FRQWH[W�RI�WKH�8�6��DQG�&DQDGLDQ�KHDOWKFDUH�
V\VWHPV��DQG��LL��DFKLHYLQJ�LWV HGXFDWLRQDO�PLVVLRQ�DQG�REMHFWLYHV� ,Q�RUGHU�WR�DFKLHYH�FDQGLGDF\�DQG�
DFFUHGLWDWLRQ��D�QDWXURSDWKLF�SURJUDP�PXVW�GHPRQVWUDWH�FRPSOLDQFH�ZLWK�WKH�&RXQFLO·V�DFFUHGLWDWLRQ�
VWDQGDUGV�DQG�WKH�SROLFLHV�VHW�IRUWK�LQ�WKLV�+DQGERRN��D�SURJUDP�WKDW�DFKLHYHV�FDQGLGDF\�RU�DFFUHGLWDWLRQ�LV�
UHVSRQVLEOH�IRU PDLQWDLQLQJ�RQJRLQJ FRPSOLDQFH�ZLWK�WKH�VWDQGDUGV�DQG�SROLFLHV��

$OVR�LQFOXGHG�LQ�WKLV�SDUW RI�WKH�+DQGERRN��IROORZLQJ�WKH�DFFUHGLWDWLRQ�VWDQGDUGV� DUH�WKH�&RXQFLO·V�*XLGHOLQHV�
RQ�WKH�8VH�RI�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\�LQ�1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ� $GGLWLRQDOO\��LQFOXGHG�DV�
$SSHQGL[���LQ�WKLV�+DQGERRN LV�D�GRFXPHQW�WLWOHG��´&RUH�&RPSHWHQFLHV�RI�WKH�*UDGXDWLQJ�1DWXURSDWKLF�
6WXGHQW�µ�ZKLFK�ZDV�DGRSWHG�E\�WKH�$VVRFLDWLRQ�RI�$FFUHGLWHG�1DWXURSDWKLF�0HGLFDO�&ROOHJHV LQ�������:KLOH
WKH�&RXQFLO�KDV�QRW�DGRSWHG�WKH�VHW�RI�FRPSHWHQFLHV�FRQWDLQHG LQ�WKH�&RUH�&RPSHWHQFLHV�GRFXPHQW�DV�D�
IRUPDO�UHTXLUHPHQW�IRU &10(�DFFUHGLWHG�DQG�FDQGLGDWH�1'�SURJUDPV��WKH�&RXQFLO�QRQHWKHOHVV�FRQVLGHUV�
WKHVH�FRPSHWHQFLHV�DV�LPSRUWDQW�DQG�UHSUHVHQWDWLYH�RI�WKH�NQRZOHGJH��VNLOOV�DQG�DELOLWLHV�WKDW�SURJUDPV�
VKRXOG�VWULYH�WR�LQFXOFDWH�LQ�WKHLU�VWXGHQWV�����

(YHU\�HLJKW�\HDUV IROORZLQJ�FRPSOHWLRQ�RI�WKH�ODVW�FRPSUHKHQVLYH�VWDQGDUGV�UHYLHZ³RU�VRRQHU�LI�WKH�&RXQFLO�
VR GHFLGHV³WKH�&RXQFLO·V VWDQGLQJ�&RPPLWWHH�RQ�6WDQGDUGV��3ROLFLHV�DQG�3URFHGXUHV��&2633��HQJDJHV�LQ�D�
FRPSUHKHQVLYH UHYLHZ�RI�WKH����DFFUHGLWDWLRQ�VWDQGDUGV WR�HQVXUH�WKDW�WKH\�FRQWLQXH�WR IRVWHU�KLJK�TXDOLW\�LQ
QDWXURSDWKLF�PHGLFDO�HGXFDWLRQ��UHIOHFW�WKH�HYROYLQJ�QHHGV�RI�WKH�ILHOG�DQG�WKH�EURDGHU�KHDOWKFDUH�V\VWHP��DQG�
FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ� 7KH�QH[W�FRPSUHKHQVLYH�UHYLHZ�RI�WKH
VWDQGDUGV LV�VFKHGXOHG�IRU�������&2633�DOVR�UHYLHZV�LQGLYLGXDO�VWDQGDUGV�ZKHQHYHU�FLUFXPVWDQFHV�PD\�
ZDUUDQW VXFK�D�UHYLHZ��:KHQHYHU�WKH�&RXQFLO�FRQVLGHUV�D�UHYLVLRQ�WR�LWV�VWDQGDUGV��LW�FLUFXODWHV�WKH�SURSRVHG�
UHYLVLRQ�IRU�SXEOLF�FRPPHQW��7KH�&RXQFLO�ZHOFRPHV�DW�DQ\�WLPH�VXJJHVWLRQ�IRU�LPSURYLQJ�LWV�DFFUHGLWDWLRQ�
VWDQGDUGV�DQG�SROLFLHV��

3URJUDP�0LVVLRQ�DQG�2XWFRPHV

$� 0LVVLRQ�DQG�2XWFRPHV

�� $�QDWXURSDWKLF�PHGLFLQH�SURJUDP��KHQFHIRUWK�UHIHUUHG�WR�DV�WKH�´SURJUDPµ��KDV�D�FOHDU��FRQFLVH�DQG�
UHDOLVWLF�SURJUDP�PLVVLRQ�VWDWHPHQW��RU�HTXLYDOHQW��WKDW�LGHQWLILHV�ZKDW�LW�LQWHQGV�WR�DFFRPSOLVK��DQG�
HQFRPSDVVHV�WKH�HGXFDWLRQDO�SUHSDUDWLRQ�RI�QDWXURSDWKLF�SK\VLFLDQV�GRFWRUV�

�� 7KH�SURJUDP�PLVVLRQ�VWDWHPHQW�LV�FRQVLVWHQW�ZLWK�WKH�RSHUDWLQJ�DXWKRULW\�RI�WKH�SURJUDP�DQG�
LQVWLWXWLRQ��DQG�UHIOHFWV�GRFWRUDO�OHYHO�HGXFDWLRQ��)RU�D�SURJUDP�ORFDWHG�ZLWKLQ�D�PXOWLSXUSRVH�KLJKHU�
HGXFDWLRQ�LQVWLWXWLRQ��WKH�SURJUDP�PLVVLRQ�VWDWHPHQW�LV�DOLJQHG�ZLWK�WKH�LQVWLWXWLRQDO�PLVVLRQ�
VWDWHPHQW��

�� 7KH�SURJUDP�PLVVLRQ�VWDWHPHQW�PXVW�EH�DFFRPSDQLHG�E\�D�VHW�RI�SURJUDP�RXWFRPHV��7KH�RXWFRPHV�
PXVW�EH�FRQVLVWHQW�ZLWK�WKH�PLVVLRQ�VWDWHPHQW�DQG�JXLGH�WKH�SURJUDP�LQ�HVWDEOLVKLQJ�VSHFLILF�VWXGHQW�
DFKLHYHPHQW�OHDUQLQJ�JRDOV�DQG�REMHFWLYHV�DQG�RWKHU�UHOHYDQW�RXWFRPHV�RI�WKH�SURJUDP��



��

%� 'HYHORSPHQW��,PSOHPHQWDWLRQ�DQG�5HYLHZ�RI�WKH�0LVVLRQ�DQG�2XWFRPHV

�� 7KH�SURJUDP�PLVVLRQ�VWDWHPHQW�LV�GHYHORSHG�WKURXJK�DQ�LQFOXVLYH�SURFHVV�WKDW�LQYROYHV�WKH�
SURJUDP·V�FRQVWLWXHQFLHV��LQFOXGLQJ WKH�DGPLQLVWUDWLRQ��IDFXOW\�DQG�VWXGHQWV��DQG�LV�SHULRGLFDOO\�
UHYLHZHG�LQ�WKH�FRQWH[WV�RI�FRQWLQXLQJ�VHOI�VWXG\�DQG�DVVHVVPHQWV�RI�SURJUDP�RXWFRPHV�DQG�
HIIHFWLYHQHVV��LQFOXGLQJ�DVVHVVPHQWV�RI�VWXGHQW�DFKLHYHPHQW�OHDUQLQJ��7KH�SURJUDP�PLVVLRQ�
VWDWHPHQW�LV�IRUPDOO\�DSSURYHG�E\�WKH�LQVWLWXWLRQ·V�JRYHUQLQJ�ERDUG���

�� 7KH�SURJUDP�PLVVLRQ�VWDWHPHQW�DQG�SURJUDP�RXWFRPHV�DUH�ZLGHO\�GLVVHPLQDWHG��FRQVLVWHQWO\�DSSHDU�
LQ�DSSURSULDWH�SURJUDP�SXEOLFDWLRQV��LQFOXGLQJ�WKH�FDWDORJ�RU�DFDGHPLF�FDOHQGDU���DQG�DUH�JHQHUDOO\�
XQGHUVWRRG�DQG�VXSSRUWHG�E\�WKH�SURJUDP·V�FRPPXQLWLHV�RI�LQWHUHVW�

�� 7KH�SURJUDP�PLVVLRQ�DQG�RXWFRPHV�VHUYH�DV�WKH�IRXQGDWLRQ�IRU�DOO�RI�WKH�SURJUDP·V�DFWLYLWLHV�
VHUYLFHV�DQG�SROLFLHV��WKH\�LQIRUP�WKH�VWUDWHJLF�SODQQLQJ�SURFHVV�DQG�JXLGH�WKH�DOORFDWLRQ�RI�UHVRXUFHV�

$� /HJDO�2UJDQL]DWLRQ�DQG�*RYHUQDQFH

�� 7KH�LQVWLWXWLRQ�RIIHULQJ�WKH�SURJUDP�PXVW�EH�LQFRUSRUDWHG�DQG�DXWKRUL]HG�WR�RSHUDWH�XQGHU�WKH�
DSSOLFDEOH�ODZV�RI�WKH�VWDWH�RU�SURYLQFH�DQG�ORFDO�FRPPXQLW\�LQ�ZKLFK�LW�LV�ORFDWHG��DQG�DXWKRUL]HG�WR�
RIIHU�D�'RFWRU�RI�1DWXURSDWKLF�0HGLFLQH�GHJUHH��RU�D�VXEVWDQWLDOO\�HTXLYDOHQW�FUHGHQWLDO��IURP�WKH�
DSSURSULDWH�VWDWH�RU�SURYLQFLDO�DJHQF\��

�� $�SURJUDP�LQ�WKH�8�6��WKDW�KDV�&10(�FDQGLGDF\�VWDWXV�LV�HOLJLEOH�IRU�LQLWLDO�DFFUHGLWDWLRQ�E\�&10(�
RQO\�LI�WKH�LQVWLWXWLRQ�RIIHULQJ�WKH�SURJUDP�KDV�FDQGLGDF\�RU�DFFUHGLWDWLRQ�VWDWXV�ZLWK�DQ�LQVWLWXWLRQDO�
DFFUHGLWLQJ�DJHQF\�UHFRJQL]HG�E\�WKH�8�6��'HSW��RI�(GXFDWLRQ��

�� $�SURJUDP�LQ�&DQDGD�WKDW�KDV�&10(�FDQGLGDF\�VWDWXV�LV�HOLJLEOH�IRU�LQLWLDO�DFFUHGLWDWLRQ�E\�&10(�
RQO\�LI�WKH�LQVWLWXWLRQ�RIIHULQJ�WKH�SURJUDP�KDV�SURYLQFLDO�DSSURYDO�IRU�SDUWLFLSDWLRQ�LQ�JRYHUQPHQW�
IXQGHG�VWXGHQW�DLG�SURJUDPV��LI�JRYHUQPHQW�IXQGHG�VWXGHQW�DLG�SURJUDPV�DUH�XQDYDLODEOH�WR�VWXGHQWV�
LQ�WKH�SURJUDP�GXH�WR�OHJDO�LPSHGLPHQWV�EH\RQG�WKH�LQVWLWXWLRQ·V�FRQWURO��WKH�LQVWLWXWLRQ�PXVW�HQVXUH�
WKDW�VXLWDEOH�SULYDWH�VWXGHQW�DLG�SURJUDPV�DUH�DYDLODEOH��

�� 7KH�LQVWLWXWLRQ RIIHULQJ�WKH�SURJUDP�PXVW�KDYH�DQ�HIIHFWLYH�JRYHUQLQJ�ERDUG��FRPSRVHG�RI�TXDOLILHG�
PHPEHUV�ZLWK�GLYHUVH�SURIHVVLRQDO�EDFNJURXQGV��WKDW�RSHUDWHV�DFFRUGLQJ�WR�D�VHW�RI�E\ODZV�DQG�
REVHUYHV�DQ�DSSURSULDWH�FRQIOLFW�RI�LQWHUHVW�SROLF\��

�� 7KH�JRYHUQLQJ�ERDUG�H[HUFLVHV�XOWLPDWH�DXWKRULW\�RYHU�WKH�LQVWLWXWLRQ��IUHH�RI�XQGXH�RXWVLGH�
LQIOXHQFH��LW�LV�UHVSRQVLEOH�IRU�DFWLYLWLHV�VXFK�DV�HVWDEOLVKLQJ�EURDG�SROLF\��DSSURYLQJ�ORQJ�UDQJH�SODQV��
DSSRLQWLQJ�DQG�HYDOXDWLQJ�WKH�FKLHI�H[HFXWLYH�RIILFHU��HQVXULQJ�ILVFDO�YLDELOLW\��DSSURYLQJ�LQVWLWXWLRQDO�
EXGJHWV��HQVXULQJ�WKH�LQWHJULW\�RI�WKH�LQVWLWXWLRQ��DSSURYLQJ�PDMRU�SURJUDP�FKDQJHV��DQG�HYDOXDWLQJ�
LWV�RZQ�SHUIRUPDQFH��7KH�JRYHUQLQJ�ERDUG�LV�LQIRUPHG�DERXW�WKH�&10(�DFFUHGLWDWLRQ�SURFHVV��

�� 7KHUH�PXVW�EH�SURFHVVHV�E\�ZKLFK�WKH�SURJUDP�FDQ�IRUPDOO\��UHJXODUO\�DQG�HIIHFWLYHO\�FRPPXQLFDWH�
WR�WKH�JRYHUQLQJ�ERDUG�LWV�QHHGV�IRU�UHVRXUFHV�DQG�SURYLGH�LQSXW�RQ�UHOHYDQW�LQVWLWXWLRQDO�DQG�
SURJUDP�LVVXHV��

%� $GPLQLVWUDWLRQ

�� 7KH�SURJUDP�LV�ORFDWHG�LQ�DQ�LQVWLWXWLRQ�WKDW�KDV�DQ�DSSURSULDWHO\�TXDOLILHG�FKLHI�H[HFXWLYH�RIILFHU�
�H�J���SUHVLGHQW��ZKRVH�IXOO�WLPH�RU�PDMRU�UHVSRQVLELOLW\�LV�WR�WKH�LQVWLWXWLRQ�

�� 7KH�SURJUDP�PXVW�KDYH�DQ�DSSURSULDWHO\�TXDOLILHG�FKLHI�DFDGHPLF�RIILFHU��H�J���GHDQ��SURJUDP�
GLUHFWRU���RU�DFDGHPLF�OHDGHUVKLS�WHDP��ZKRVH�IXOO�WLPH�RU�PDMRU�UHVSRQVLELOLW\�LV�WR�WKH�SURJUDP��WKH�



��

DFDGHPLF�OHDGHUVKLS�WHDP�PXVW�LQFOXGH�DQ�H[SHULHQFHG�QDWXURSDWKLF�SK\VLFLDQ��7KH�FKLHI�DFDGHPLF�
RIILFHU�RU�WKH�DFDGHPLF�OHDGHUVKLS�WHDP�PXVW�KDYH�DSSURSULDWH�DXWKRULW\�DQG�DXWRQRP\�WR�PDQDJH�
WKH�SURJUDP��DQG�PXVW�HQVXUH�WKDW��L��ILVFDOO\�UHVSRQVLEOH�VWUDWHJLF�RU�ORQJ�UDQJH�SODQQLQJ�LV�
SHULRGLFDOO\�FDUULHG�RXW�LQ�RUGHU�WR�HQDEOH�WKH�SURJUDP�WR�DGDSW�WR�FKDQJLQJ�FLUFXPVWDQFHV��DQG��LL��
WKH�SURJUDP�RI�VWXG\�LV�SHULRGLFDOO\�UHYLHZHG�DQG�UHYLVHG�DV�QHHGHG��

�� 7KH�SURJUDP�PXVW�KDYH�DQ�DSSURSULDWHO\�TXDOLILHG�DQG�VWDEOH�DGPLQLVWUDWLYH�VWDII�VXIILFLHQW�LQ�VL]H�WR�
PHHW�WKH�QHHGV�RI�WKH�SURJUDP�DQG�DFKLHYH�WKH�SURJUDP·V�PLVVLRQ��LQFOXGLQJ�ZKHUH�DSSOLFDEOH�
DGHTXDWH�VWDII�WR�VXSSRUW�WKH�XVH�RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\�LQ�WKH�HGXFDWLRQDO�
GHOLYHU\�RI�WKH�SURJUDP��7KH�RUJDQL]DWLRQDO�VWUXFWXUH�RI�WKH�DGPLQLVWUDWLYH�VWDII�PXVW�EH�FOHDUO\�
GRFXPHQWHG��6WDII�PHPEHUV�PXVW�KDYH�FOHDUO\�GHILQHG�UROHV�DQG�UHVSRQVLELOLWLHV��DQG�KDYH�VXIILFLHQW�
DXWKRULW\�WR�FDUU\�RXW�WKHLU�UHVSRQVLELOLWLHV�HIIHFWLYHO\� 7KH�FRQGLWLRQV�RI�HPSOR\PHQW��H�J���
FRPSHQVDWLRQ��VXSSRUW��DQG�ZRUNORDG��IRU�DGPLQLVWUDWLYH�VWDII�DUH�DGHTXDWH�WR�DWWUDFW�DQG�UHWDLQ�
TXDOLILHG�SHUVRQQHO�DQG�DUH�SHULRGLFDOO\�UHYLHZHG�IRU�FRQWLQXHG�DGHTXDF\�

�� :LWKLQ�WKH�LQVWLWXWLRQ·V�DGPLQLVWUDWLYH�KLHUDUFK\��WKH�QDWXURSDWKLF�PHGLFLQH�SURJUDP�PXVW�EH�SODFHG�
DW�WKH�VDPH�OHYHO�DQG�KDYH�WKH�VDPH�DGPLQLVWUDWLYH�VWDWXV��UHIOHFWHG�LQ�VHFWLRQV�%���DQG�%���DERYH��DV�
RWKHU�FRPSDUDEOH�LQVWLWXWLRQDO�KHDOWKFDUH�UHODWHG�SURJUDPV�OHDGLQJ WR�SURIHVVLRQDO�GRFWRUDO�GHJUHHV��
7KHUH�VKRXOG�EH�HYLGHQFH�RI�VWURQJ�VHQLRU�OHYHO�FRPPLWPHQW�WR�DQG�VXSSRUW�IRU�WKH�SURJUDP�

�� 7KHUH�PXVW�EH�LQ�SODFH�D�FRPSUHKHQVLYH�VHW�RI�SROLFLHV�DQG�SURFHGXUHV�UHJDUGLQJ�KXPDQ�UHVRXUFHV�
WKDW�LQFOXGH�SURFHGXUHV�IRU�HYDOXDWLQJ�WKH�SHUIRUPDQFH�RI�DGPLQLVWUDWLYH�VWDII�DQG�IDFXOW\�PHPEHUV�
RQ�D�UHJXODU�EDVLV��D�JULHYDQFH�SROLF\�IRU�HPSOR\HHV��DQG�QRQ�GLVFULPLQDWLRQ�DQG�HTXDO�RSSRUWXQLW\�
SROLFLHV��:LWKLQ�WKH�FRQVWUDLQWV�RI�LWV�UHVRXUFHV��WKH�LQVWLWXWLRQ�DQG�SURJUDP�VKRXOG�SURYLGH�
HPSOR\HHV�ZLWK�RSSRUWXQLWLHV�IRU�SURIHVVLRQDO�GHYHORSPHQW��

�� 7KHUH�PXVW�EH�PHFKDQLVPV�LQ�SODFH�WR�DOORZ�IRU�PDMRU�SURJUDP�FRQVWLWXHQFLHV��LQFOXGLQJ�IDFXOW\��
DGPLQLVWUDWLYH�VWDII�DQG�VWXGHQWV��WR�FRPPXQLFDWH�WKHLU�QHHGV�DQG�SURYLGH�LQSXW�LQ�PDWWHUV�RI�
VLJQLILFDQW�LQWHUHVW�WR�WKHP�WR�WKH�SURJUDP·V�OHDGHUVKLS�WHDP��,Q�SDUWLFXODU��IDFXOW\�PHPEHUV�PXVW�
KDYH�RSSRUWXQLWLHV�WR�SURYLGH�VXEVWDQWLYH�LQSXW�LQWR�DFDGHPLF�DQG�SROLF\�PDWWHUV�GLUHFWO\�UHODWHG�WR�
WKH�HGXFDWLRQDO�SURJUDP�DQG�IDFXOW\��

6WDQGDUG�,,,��3ODQ

$� 3ODQQLQJ

�� 7KH�LQVWLWXWLRQ�PXVW�KDYH��L��D�VWUDWHJLF�SODQ�WKDW�VHWV�IRUWK�LWV�RUJDQL]DWLRQDO�DQG�SURJUDPPDWLF�
SULRULWLHV��JRDOV�DQG�REMHFWLYHV��DQG��LL��D�ILQDQFLDO�SODQ�WKDW�DOLJQV�ZLWK�WKH�VWUDWHJLF�SODQ�DQG�WKDW�
LQFOXGHV�D EXGJHW�IRU�WKH�FXUUHQW�ILVFDO�\HDU�DQG�EXGJHW�SURMHFWLRQV�IRU�WZR�DGGLWLRQDO�ILVFDO�\HDUV��

�� 7KH�SURJUDP�PXVW�KDYH�D�VWUDWHJLF�SODQQLQJ�SURFHVV�WKDW�WDNHV�LQWR�FRQVLGHUDWLRQ�LQIRUPDWLRQ�
GHULYHG�IURP�LWV�DVVHVVPHQW�SURFHVVHV��DQG�WKDW�LGHQWLILHV�SURJUDP�SULRULWLHV��JRDOV�DQG�REMHFWLYHV��
DQG�WKH�UHVRXUFHV�QHFHVVDU\�WR�DFKLHYH�WKHP��7KH�UHVXOWV�RI�WKH�SURJUDP·V�VWUDWHJLF�SODQQLQJ�SURFHVV�
PXVW�DOLJQ�ZLWK�WKH�LQVWLWXWLRQ·V�VWUDWHJLF�SODQ�

�� 7KH�SURJUDP�PXVW�KDYH�VXIILFLHQW�LQSXW�LQWR�DQG�LQYROYHPHQW�ZLWK�LQVWLWXWLRQDO�VWUDWHJLF�DQG�
ILQDQFLDO�SODQQLQJ�WR�HQVXUH�WKDW�LWV�FXUUHQW�DQG�IXWXUH�QHHGV�ZLOO�EH�PHW�

�� ,QVWLWXWLRQDO�DQG�SURJUDP�SODQV�DUH�UHJXODUO\�UHYLHZHG��DQG�FKDQJHV�DUH�PDGH�DV�QHFHVVDU\�

%�

�� 7KH�LQVWLWXWLRQ�LQ�ZKLFK�WKH�SURJUDP�LV�ORFDWHG PXVW�GHPRQVWUDWH�DGHTXDF\�DQG�VWDELOLW\�RI�ILQDQFLDO�
UHVRXUFHV�WR�VXSSRUW�WKH�SURJUDP��



��

�� $Q�DQQXDO�LQGHSHQGHQW�DXGLW�RI�WKH�LQVWLWXWLRQ·V�ILQDQFLDO�VWDWHPHQWV�PXVW�EH�FRQGXFWHG�E\�DQ�
RXWVLGH�FHUWLILHG�RU�FKDUWHUHG�SXEOLF�DFFRXQWDQW���)RU�LQVWLWXWLRQV�ZKLFK�DUH�UHFLSLHQWV�RI�8�6��)HGHUDO�
DZDUGV�DQG�JUDQWV��DQ�DQQXDO�DXGLW�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�20%�&LUFXODU�$�����
PXVW�EH�FRQGXFWHG�

&�

�� 7KH�SURJUDP�PXVW�EH�SURYLGHG�ZLWK�VXIILFLHQW�ILQDQFLDO�DQG�RWKHU�UHVRXUFHV�WR��L��DFKLHYH�LWV�PLVVLRQ��
�LL��PHHW�H[LVWLQJ�SURJUDP�FRPPLWPHQWV� DQG��LLL��SURYLGH�DGHTXDWHO\�IRU�LQVWUXFWLRQ��UHVHDUFK�DQG�
VFKRODUVKLS��DGPLQLVWUDWLRQ��OHDUQLQJ�UHVRXUFHV��VWXGHQW�VHUYLFHV�DQG�DFWLYLWLHV��PDLQWHQDQFH��
HTXLSPHQW��VXSSOLHV��DQG RWKHU�VSHFLILF�QHHGV�DQG�IXQFWLRQV�

�� $W�D�PLQLPXP��WKHUH�PXVW�EH�D���\HDU�SURJUDP�EXGJHW��LQFOXGLQJ�WKH�FXUUHQW�ILVFDO�\HDU��ZLWK�
SURMHFWHG�UHYHQXHV�DQG�H[SHQGLWXUHV�EDVHG�RQ�UHDOLVWLF�DVVXPSWLRQV��LQ�VLQJOH�SXUSRVH�LQVWLWXWLRQV��
WKH�SURJUDP�EXGJHW�FDQ�EH�WKH�LQVWLWXWLRQDO�EXGJHW���7KH�SURJUDP�PXVW�KDYH�VXIILFLHQW�FRQWURO�RYHU�
WKH�SURJUDP�EXGJHW�WR�DFKLHYH�LWV�PLVVLRQ�DQG�FRQGXFW�LWV�RSHUDWLRQV�

�� 7KH�SURFHVV�E\�ZKLFK�WKH�SURJUDP·V�DQQXDO�EXGJHW�LV�HVWDEOLVKHG��DQG�UHVRXUFHV�DOORFDWHG��PXVW��L��EH�
FOHDUO\�GHILQHG�DQG�FRQVLVWHQWO\�LPSOHPHQWHG��DQG��LL��WDNH�LQWR�DFFRXQW�LQIRUPDWLRQ�GHULYHG�IURP�WKH�
SURJUDP·V�DVVHVVPHQW�SURFHVVHV��7KH�DQQXDO�EXGJHW�PXVW�SURYLGH�D�UHDOLVWLF�SURMHFWLRQ�RI�WKH�
SURJUDP·V�UHYHQXH�DQG�H[SHQGLWXUHV�EDVHG�RQ�UHDVRQDEOH�DVVXPSWLRQV��

�� 7KH FXUUHQW�SURJUDP�EXGJHW�DQG�SURMHFWHG�EXGJHWV�DUH�UHJXODUO\�UHYLHZHG��DQG�FKDQJHV�DUH�PDGH�DV�
QHFHVVDU\��3URJUDP�EXGJHW�PDQDJHUV�DUH�SURYLGHG�ZLWK�UHJXODU�ILQDQFLDO�UHSRUWV�DQG�DUH�LQIRUPHG�RI�
EXGJHW�FKDQJHV�LQ�D�WLPHO\�PDQQHU�

XOW\

$�

�� 3URJUDP�IDFXOW\�PXVW�KDYH�DSSURSULDWH�HGXFDWLRQ�DQG�H[SHULHQFH�IRU�WKHLU�WHDFKLQJ�SRVLWLRQV�DQG�
UHVSRQVLELOLWLHV�LQ�WKH�SURJUDP��,QGLYLGXDO�IDFXOW\�PHPEHUV�PXVW�SRVVHVV�DSSURSULDWH�DGYDQFHG�RU�
SURIHVVLRQDO�GHJUHHV³XVXDOO\�WHUPLQDO�GHJUHHV�LQ�WKHLU�ILHOG³DQG�DQ\�RWKHU�TXDOLILFDWLRQV�UHTXLUHG�WR�
SURYLGH�GRFWRUDO�OHYHO�LQVWUXFWLRQ�LQ�WKHLU�DVVLJQHG�DUHDV��7KH�SURJUDP�PXVW�PDLQWDLQ�FXUUHQW�
GRFXPHQWDWLRQ�RI�HDFK�IDFXOW\�PHPEHU·V�FUHGHQWLDOV��

�� 3URJUDP�IDFXOW\�PXVW�SRVVHVV�VXIILFLHQW VNLOOV�LQ�LQVWUXFWLRQDO�PHWKRGRORJ\��LQFOXGLQJ�HYDOXDWLRQ�RI�
VWXGHQW�OHDUQLQJ�DQG�WKH�XVH�RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\��WR�HQVXUH�WKDW�WKH�
SURJUDP�LV�HIIHFWLYHO\�GHOLYHUHG��

�� &OLQLFDO�IDFXOW\�PHPEHUV�PXVW�KDYH�D�PLQLPXP�RI�WZR�\HDUV�RI�FOLQLFDO�H[SHULHQFH��DQG�WKH�PDMRULW\�
RI�FOLQLFDO�IDFXOW\�PHPEHUV�PXVW�KDYH�D�PLQLPXP�RI�ILYH�\HDUV�RI�H[SHULHQFH��,QGLYLGXDOV�ZKR�KDYH�
IHZHU�WKDQ�WZR�\HDUV�RI�FOLQLFDO�H[SHULHQFH�DQG�DUH�FXUUHQWO\�LQ�RU�JUDGXDWHV�RI�D�&10(�DSSURYHG�
SRVWGRFWRUDO�UHVLGHQF\�SURJUDP�LQ�QDWXURSDWKLF�PHGLFLQH�PD\�SDUWLFLSDWH�LQ�FOLQLFDO�LQVWUXFWLRQ�LQ�D�
PHQWRUHG�HQYLURQPHQW��&OLQLFDO�IDFXOW\�PXVW�KDYH�D�FXUUHQW�OLFHQVH�RU�UHJLVWUDWLRQ�IURP�D�VWDWH�RU�
SURYLQFH�

�� 7KH�RYHUDOO�FRPSRVLWLRQ�DQG�FRPELQHG�H[SHULHQFH�RI�WKH�IDFXOW\�PXVW�DGHTXDWHO\�UHIOHFW�WKH�
QDWXURSDWKLF�RULHQWDWLRQ�RI�WKH�SURJUDP��DQG�SURYLGH�VWURQJ�DVVXUDQFH�RI�WKH�SURJUDP·V�SRWHQWLDO�WR�
SURGXFH�JUDGXDWHV�ZKR�DUH�FDSDEOH�RI�LQWHJUDWLQJ�QDWXURSDWKLF�SULQFLSOHV��SKLORVRSK\�DQG�FOLQLFDO�
WKHRU\�LQWR�FOLQLFDO�SUDFWLFH�



��

%� 6XIILFLHQF\

�� 7KHUH�PXVW�EH�D�UHDVRQDEO\�VWDEOH�DQG�VXIILFLHQW�QXPEHU�RI�IXOO� DQG�SDUW�WLPH�IDFXOW\�PHPEHUV�WR�
HIIHFWLYHO\�PHHW�SURJUDP�QHHGV�DQG�UHVSRQVLELOLWLHV��LQFOXGLQJ�UHTXLUHPHQWV�SHUWDLQLQJ�WR�LQVWUXFWLRQ��
VHUYLFH��DQG�UHVHDUFK�VFKRODUVKLS�

�� 7KHUH�PXVW�EH�D�VXIILFLHQW�QXPEHU�RI�IXOO� DQG�SDUW�WLPH�IDFXOW\�WR�HIIHFWLYHO\�PHHW�WKH�VHUYLFH�QHHGV�
DQG�UHTXLUHPHQWV�RI�WKH�SURJUDP��VXFK�DV��SURJUDP�SODQQLQJ��DVVHVVPHQW�DQG�UHYLVLRQ��IDFXOW\�
JRYHUQDQFH��DFDGHPLF�FRXQVHOLQJ�DQG�RWKHU�DFDGHPLF�UHVSRQVLELOLWLHV��DQG�WR�DOORZ�IRU�SDUWLFLSDWLRQ�LQ�
QDWLRQDO��VWDWH�DQG�ORFDO�SURIHVVLRQDO�DVVRFLDWLRQV��OLFHQVLQJ�ERDUGV��DFFUHGLWDWLRQ�DQG�FHUWLILFDWLRQ�
DJHQFLHV��DQG�RWKHU�RUJDQL]DWLRQV�FRQWULEXWLQJ�WR�WKH�DGYDQFHPHQW�RI�WKH�ILHOG�RI�QDWXURSDWKLF�
PHGLFLQH�

&� HQWDWLRQ�DQG�3HUIRUPDQFH�(YDOXDWLRQ

�� 7KH�SURJUDP�SURYLGHV�DQ�RULHQWDWLRQ�IRU�QHZ�IDFXOW\�PHPEHUV��)RU�IDFXOW\�PHPEHUV�WUDLQHG�LQ�ILHOGV�
RWKHU�WKDQ�QDWXURSDWKLF�PHGLFLQH��WKH�RULHQWDWLRQ�SURYLGHV�DQ�LQWURGXFWLRQ�WR�QDWXURSDWKLF�PHGLFDO�
SULQFLSOHV��SKLORVRSK\��FOLQLFDO�WKHRU\�DQG�FOLQLFDO�SUDFWLFH�

�� $OO�IDFXOW\�PHPEHUV�DUH�HYDOXDWHG�SHULRGLFDOO\�RQ�WKHLU�SHUIRUPDQFH�RI�DVVLJQHG�GXWLHV��LQFOXGLQJ�DV�
DSSURSULDWH�WKH�TXDOLW\�DQG�HIIHFWLYHQHVV�RI�LQVWUXFWLRQ��LQFOXGLQJ�HIIHFWLYH�XVH�RI�LQVWUXFWLRQDO�
WHFKQRORJ\���WKHLU�UHVHDUFK�VFKRODUVKLS�DFWLYLWLHV��WKHLU�SURIHVVLRQDO�GHYHORSPHQW��DQG�WKHLU�VHUYLFH�
DFWLYLWLHV�DQG�UHVSRQVLELOLWLHV��7KH�UHVXOWV�RI�HYDOXDWLRQV�DUH�SURYLGHG�WR�LQGLYLGXDO�IDFXOW\�PHPEHUV�
DQG�WKH�LQVWLWXWLRQ�SURJUDP�HQVXUHV�WKDW�GHILFLHQFLHV�DUH�DGGUHVVHG�

'�

�� 7KH�LQVWLWXWLRQ�DQG�WKH�SURJUDP�VXSSRUW�WKH�RQ�JRLQJ�SURIHVVLRQDO�GHYHORSPHQW�RI�IDFXOW\�PHPEHUV�
WKURXJK�DSSURSULDWH�SROLFLHV�DQG�WKH�SURYLVLRQ�RI�RSSRUWXQLWLHV��DVVLVWDQFH�DQG�LQFHQWLYHV�IRU�
SURIHVVLRQDO�GHYHORSPHQW� 7KH�DGPLQLVWUDWLRQ�SURYLGHV�RU�PDNHV�DYDLODEOH�UHPHGLDO�DQG�SURIHVVLRQDO�
GHYHORSPHQW�RIIHULQJV�WR�VXSSRUW�WKH�DWWDLQPHQW�RI�GHYHORSPHQWDO�JRDOV�LGHQWLILHG�WKURXJK�WKH�
IDFXOW\�SHUIRUPDQFH�HYDOXDWLRQ�SURFHVV�

�� ,QGLYLGXDO�IDFXOW\�PHPEHUV�DUH�H[SHFWHG�WR���L��EH�HQJDJHG�LQ�RQ�JRLQJ�SURIHVVLRQDO�GHYHORSPHQW�WR�
HQKDQFH�WKHLU�LQVWUXFWLRQDO�HIIHFWLYHQHVV��LQFOXGLQJ�DVVHVVPHQW�RI�VWXGHQW�OHDUQLQJ���DV�PD\�EH�
DSSOLFDEOH�WR�WKHLU�DVVLJQHG�GXWLHV��DQG��LL��VWD\�FXUUHQW�LQ�WKHLU�DFDGHPLF�GLVFLSOLQH�DQG�UHOHYDQW�
SURIHVVLRQDO�VNLOOV��)DFXOW\�PHPEHUV�ZKR�XWLOL]H�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\�LQ�
WHDFKLQJ�UHFHLYH�DSSURSULDWH�WUDLQLQJ�DQG�RQJRLQJ�VXSSRUW�WR�HQVXUH�LQVWUXFWLRQDO�HIIHFWLYHQHVV��

(�

�� 7KH�IDFXOW\�PXVW�KDYH�DQ�DSSURSULDWH�UROH�LQ�WKH�GHYHORSPHQW�RI�LQVWLWXWLRQDO�DQG�SURJUDP�SROLFLHV�
WKDW�DIIHFW�WKH�IDFXOW\��6WUXFWXUHV�DQG�PHFKDQLVPV�PXVW�EH�LQ�SODFH�WR�IDFLOLWDWH�FRPPXQLFDWLRQ�
DPRQJ�WKH�IDFXOW\�DQG�EHWZHHQ�WKH�IDFXOW\�DQG�DGPLQLVWUDWLRQ�

�� $�IDFXOW\�JRYHUQDQFH�RUJDQL]DWLRQ�PXVW�EH�LQ�SODFH�DQG�PHHW�SHULRGLFDOO\��7KH�RUJDQL]DWLRQ�PXVW�EH�
DSSURSULDWH�WR�WKH�VL]H�DQG�FRPSOH[LW\�RI�WKH�LQVWLWXWLRQ��EH�UHSUHVHQWDWLYH�RI�WKH�IDFXOW\��DQG�
FRQGXFW�EXVLQHVV�LQ�DFFRUGDQFH�ZLWK�ZULWWHQ�SURFHGXUHV�WKDW�GHILQH�LWV�GHFLVLRQ�PDNLQJ�DXWKRULW\��

�� )DFXOW\�PHPEHUV�FRQWULEXWH�WR�WKH�DFDGHPLF�LQWHJULW\�RI�WKH�SURJUDP��7KH�IDFXOW\�LV�LQYROYHG�LQ�WKH�
GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�WKH�SURJUDP·V�FXUULFXOXP�DQG�DFDGHPLF�SROLFLHV��LQFOXGLQJ�
GHYHORSPHQW�RI�SURJUDP GHOLYHU\�PHFKDQLVPV��VWXGHQW�VHOHFWLRQ��HYDOXDWLRQ��GLVFLSOLQH��DFDGHPLF�
VWDQGLQJ�DQG�JUDGXDWLRQ��)DFXOW\�PHPEHUV�SDUWLFLSDWH�LQ�WKH�UHYLHZ�DQG�UHFRPPHQGDWLRQ�RI�WHDFKLQJ�
PHWKRGV��LQFOXGLQJ�WKH�XVH�RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\���WKH�LGHQWLILFDWLRQ�RI�



��

QHHGV�UHODWHG�WR�DFDGHPLF�IDFLOLWLHV�DQG�HTXLSPHQW��DQG�RWKHU�SODQQLQJ�SURFHVVHV�WKDW�SHUWDLQ�WR�WKH�
GHYHORSPHQW�RI�WKH�SURJUDP�

�� 7KH�LQVWLWXWLRQ�SXEOLVKHV�D�IDFXOW\�KDQGERRN�RU�FRPSDUDEOH�SXEOLFDWLRQ�WKDW�FOHDUO\�VHWV�IRUWK�SROLFLHV�
UHJDUGLQJ�KLULQJ�DQG�WHUPLQDWLRQ��IDFXOW\�UDQN�DQG�SURPRWLRQ��FRPSHQVDWLRQ��SHUIRUPDQFH�
HYDOXDWLRQ��WHQXUH��LI�DSSOLFDEOH���WHDFKLQJ�ORDGV��LQVWUXFWLRQDO�UHVSRQVLELOLWLHV��QRQ�LQVWUXFWLRQDO�
UHVSRQVLELOLWLHV��FRQIOLFW�RI�LQWHUHVW��WKH UHVROXWLRQ�RI�JULHYDQFHV��LQWHOOHFWXDO�SURSHUW\��DQG�DFDGHPLF�
IUHHGRP�LQ�WHDFKLQJ��VFKRODUVKLS�DQG�UHVHDUFK��

�� +XPDQ�UHVRXUFHV�SROLFLHV�DQG�DFWLRQV�SHUWDLQLQJ�WR�IDFXOW\�UHIOHFW�D�FRPPLWPHQW�WR�HTXDO�
HPSOR\PHQW�RSSRUWXQLW\�DQG�QRQ�GLVFULPLQDWLRQ�

�� 7KH�FRQGLWLRQV�RI�HPSOR\PHQW��H�J���FRPSHQVDWLRQ��LQVWUXFWLRQDO�ORDG��UHVHDUFK�RSSRUWXQLWLHV��DUH�
DGHTXDWH�WR�DWWUDFW�DQG�UHWDLQ�D�VWDEOH��TXDOLILHG�IDFXOW\��DQG�WKH\�DUH�SHULRGLFDOO\�UHYLHZHG�IRU�
FRQWLQXHG�DGHTXDF\�

6WDQGDUG�9��6WXGHQW�6HUYLFHV

$� *HQHUDO�3URYLVLRQV

�� 7KH�SURJUDP�VKDOO�SURYLGH�VWXGHQW�VHUYLFHV�DQG�DFWLYLWLHV�WKDW�UHIOHFW�WKH�SURJUDP·V�PLVVLRQ��DVVLVW�
VWXGHQWV�LQ�VXFFHVVIXOO\�FRPSOHWLQJ�WKH�SURJUDP��VXSSRUW�SRVLWLYH�VWXGHQW�PRUDOH��DQG�VXSSRUW�
VWXGHQWV�LQ�WKH�DFKLHYHPHQW�RI�SHUVRQDO�DQG�SURIHVVLRQDO�JURZWK��6WXGHQW�VHUYLFHV�VKDOO�LQFOXGH��DW�D�
PLQLPXP��ZHOO�GHYHORSHG�SURJUDPV�LQ�WKH�IROORZLQJ�DUHDV���L��DGPLVVLRQV���LL��RULHQWDWLRQ���LLL��
DGYLVHPHQW�DQG�DFDGHPLF�FRXQVHOLQJ���LY��ILQDQFLDO�DLG��LI�RIIHUHG����Y��WXWRULDO�VHUYLFHV��DQG��YL��FDUHHU�
GHYHORSPHQW�VHUYLFHV��

�� 7KH�SURJUDP�PXVW�SXEOLVK�LQ�WKH�VWXGHQW�KDQGERRN��RU�D�FRPSDUDEOH�SXEOLFDWLRQ��D�VWDWHPHQW�WKDW�
FOHDUO\�GHILQHV�WKH�ULJKWV��SULYLOHJHV�DQG�UHVSRQVLELOLWLHV�RI�VWXGHQWV��DQG�WKDW�VSHFLILHV�WKH SURFHGXUHV�
IRU�FRQGXFWLQJ�GLVFLSOLQDU\�DQG�DFDGHPLF�VWDQGLQJ�SURFHHGLQJV�IRU�YLRODWLRQV�RI�WKRVH�
UHVSRQVLELOLWLHV��:KHQHYHU�WKH�IDFXOW\�RU�DGPLQLVWUDWLRQ�WDNHV�D�IRUPDO�DFWLRQ�WKDW�DGYHUVHO\�DIIHFWV�D�
VWXGHQW·V�VWDWXV�LQ�WKH�SURJUDP��WKHUH�PXVW�EH�D�IDLU� FOHDUO\�GHILQHG�DQG�GRFXPHQWHG�SURFHVV�WKDW�
LQFOXGHV�WLPHO\�QRWLFH�RI�WKH�LPSHQGLQJ�DFWLRQ��GLVFORVXUH�RI�WKH�JURXQGV�RQ�ZKLFK�WKH�DFWLRQ�LV�
EDVHG��DQG�DQ�RSSRUWXQLW\�IRU�WKH�VWXGHQW�WR�UHVSRQG�

�� 7KH�SURJUDP�VKDOO�SURYLGH�D�PHDQV�IRU�V\VWHPDWLFDOO\�REWDLQLQJ�VWXGHQW�YLHZV�DQG�LQSXW�LQWR�
LQVWLWXWLRQDO�DQG�SURJUDP�SODQQLQJ�DQG�GHFLVLRQ�PDNLQJ��

�� 7KH�SURJUDP�PXVW�SXEOLVK�LQ�WKH�VWXGHQW�KDQGERRN��RU�D�FRPSDUDEOH�SXEOLFDWLRQ��IDLU�DQG�HIILFLHQW�
SROLFLHV�DQG�SURFHGXUHV�IRU�UHYLHZLQJ�DQG�UHVSRQGLQJ�WR�IRUPDO�FRPSODLQWV�DQG�JULHYDQFHV�PDGH�E\�
VWXGHQWV��DQG�PXVW�PDLQWDLQ�D�UHFRUG�RI�WKHLU�GLVSRVLWLRQ�GXULQJ�WKH�SUHFHGLQJ�WKUHH�\HDU�SHULRG³RU�
IURP�WKH�GDWH�RI�WKH�&RXQFLO·V�ODVW�FRPSUHKHQVLYH�RQ�VLWH�YLVLW��LI�PRUH�WKDQ�WKUHH�\HDUV�DJR³
GHPRQVWUDWLQJ�WKDW�WKHVH�FRPSODLQWV�DQG�JULHYDQFHV�ZHUH�KDQGOHG�IDLUO\�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�
SXEOLVKHG�SROLFLHV�DQG�SURFHGXUHV���

�� 7KH�LQVWLWXWLRQ�VKDOO�PDNH�DGHTXDWH�SURYLVLRQ�IRU�WKH�VDIHW\�DQG�VHFXULW\�RI�LWV�VWXGHQWV�DQG�WKHLU�
SURSHUW\��,QIRUPDWLRQ�FRQFHUQLQJ�FDPSXV�VDIHW\�VKDOO�EH GLVWULEXWHG�DV�PD\�EH�UHTXLUHG�E\�IHGHUDO�
DQG�VWDWH�SURYLQFLDO�ODZV�DQG�UHJXODWLRQV�



��

%� $GPLVVLRQV

�� 7KH�SURJUDP�VKDOO�KDYH�D�SXEOLVKHG�VWXGHQW�DGPLVVLRQV�SROLF\�WKDW��L��UHIOHFWV�WKH�SURJUDP·V�PLVVLRQ�
DQG�RXWFRPHV��DQG��LL��FOHDUO\�VSHFLILHV�WKH�HGXFDWLRQDO�SUHUHTXLVLWHV��SHUVRQDO�FKDUDFWHULVWLFV�DQG�
PLQLPXP�TXDOLILFDWLRQV�RI�DSSOLFDQWV�WKDW�WKH�SURJUDP�FRQVLGHUV�QHFHVVDU\�IRU�DFDGHPLF�DQG�
SURIHVVLRQDO�VXFFHVV��7KH�SURJUDP�VKDOO�HQGHDYRU�WR�VHOHFW�VWXGHQWV�ZKR�SRVVHVV�WKH�LQWHOOHFWXDO�
FDSDFLW\��LQWHJULW\�DQG�SHUVRQDO�FKDUDFWHULVWLFV�QHFHVVDU\�WR�EHFRPH�HIIHFWLYH�QDWXURSDWKLF�
SK\VLFLDQV�GRFWRUV��7KH�DGPLVVLRQV�SURFHVV�VKRXOG�LQFOXGH�DQ�LQ�SHUVRQ�LQWHUYLHZ�ZLWK�DSSOLFDQWV�

�� $GPLVVLRQV�SROLFLHV�DQG�SUDFWLFHV�PXVW�FRPSO\�ZLWK�DSSOLFDEOH�IHGHUDO�DQG�VWDWH�SURYLQFLDO�ODZV�DQG�
UHJXODWLRQV��LQFOXGLQJ�ODZV�DQG�UHJXODWLRQV�UHJDUGLQJ�QRQ�GLVFULPLQDWLRQ DQG�SK\VLFDO�FKDOOHQJHV WKDW�
GR�QRW�SUHFOXGH�WKH�DELOLW\�WR�PHHW�WKH�LQWHOOHFWXDO�DQG�WHFKQLFDO�VWDQGDUGV�RI�WKH�SURJUDP��

�� )DFXOW\�PXVW�KDYH�RSSRUWXQLWLHV�IRU�LQSXW�LQWR�WKH�DGPLVVLRQV�SROLFLHV��DQG�VKRXOG�EH�LQYROYHG�LQ�WKH�
VWXGHQW�VHOHFWLRQ�SURFHVV� 7KH�SURJUDP�KDV�ILQDO�UHVSRQVLELOLW\�IRU�UHFRPPHQGLQJ�VWXGHQW�VHOHFWLRQ��

�� 6SHFLILF�DGPLVVLRQV�SROLFLHV��H�J���SROLFLHV�SHUWDLQLQJ�WR�UH�DGPLWWDQFH�LQWR�WKH�SURJUDP��QRQ�
GLVFULPLQDWLRQ��HWF���VKDOO�EH�FOHDUO\�VWDWHG�LQ�LQVWLWXWLRQDO�SXEOLFDWLRQV��

�� 7KH�SURJUDP�PXVW�DGKHUH�WR�LWV�SXEOLVKHG�DGPLVVLRQV�SROLFLHV��DQ\�H[FHSWLRQV�WR�D�SROLF\�DUH�EDVHG�
RQ�ZHOO�IRXQGHG�DQG�GRFXPHQWHG�UHDVRQV��$GPLVVLRQV�ILOHV�IRU�VWXGHQWV�FRQWDLQ�DOO�UHTXLUHG�
GRFXPHQWV��

�� 5HFUXLWPHQW�DQG�DGPLVVLRQV�DFWLYLWLHV�VKDOO�EH�FRQGXFWHG�ZLWK�KRQHVW\�DQG�LQWHJULW\��7KH�FRQWHQW�RI�
PDUNHWLQJ�PDWHULDOV�DQG�RI�DQ\�UHSUHVHQWDWLRQV�PDGH�WR�SURVSHFWLYH�VWXGHQWV�PXVW�EH�FOHDU�DQG�
DFFXUDWH��

�� 7KH�SURJUDP�PD\�DFFHSW�WUDQVIHU FUHGLW�WRZDUG�WKH�QDWXURSDWKLF�PHGLFLQH�SURJUDP�WKDW�WKH�SURJUDP�
MXGJHV�WR�EH�HTXLYDOHQW�WR�LWV�UHTXLUHPHQWV�IRU�JUDGXDWLRQ��DQG�PXVW�GHPRQVWUDWH�DQ�DSSURSULDWH�
SURFHVV�IRU�DVVXULQJ�HTXLYDOHQFH�RI�WUDQVIHU�FUHGLWV�

�� ,Q�FRQVLGHULQJ�HGXFDWLRQ�DQG�WUDLQLQJ�REWDLQHG�LQ�IRUHLJQ�FRXQWULHV��WKH�SURJUDP�PXVW�REWDLQ�
DGYLVRU\�DVVLVWDQFH�IURP�D�UHSXWDEOH�HGXFDWLRQDO�FUHGHQWLDOV�HYDOXDWLRQ�VHUYLFH�IRU�WKH�LQWHUSUHWDWLRQ�
RI�IRUHLJQ�HGXFDWLRQDO�FUHGHQWLDOV�ZKHQHYHU�WKH�SURJUDP�ODFNV�VXIILFLHQW�LQIRUPDWLRQ�RU�H[SHUWLVH�WR�
PDNH�DQ�LQWHUSUHWDWLRQ��

�� 7KH�DGPLVVLRQV�SROLFLHV�PXVW�LQYROYH�SODQQLQJ�DQG�SHULRGLF�HYDOXDWLRQ�WR�GHWHUPLQH�ZKHWKHU�WKH�
SROLF\�LV�DGHTXDWHO\�VHUYLQJ�WKH�QHHGV�DQG�LQWHUHVWV�RI�WKH�VWXGHQWV��SURJUDP�DQG�SURIHVVLRQ��DQG�KRZ�
LW�FRXOG�EH�GRLQJ�VR�PRUH�HIIHFWLYHO\��

&� 6WXGHQW�5HFRUGV

�� 7KH�SURJUDP�VKDOO�KDYH�DQ�DFFXUDWH�DQG�FRPSOHWH�UHFRUG�NHHSLQJ�V\VWHP��LQFOXGLQJ�SHUPDQHQW�
DFDGHPLF�UHFRUGV�WKDW�GRFXPHQW�WKH�FRPSOHWLRQ�RI�SURJUDP�UHTXLUHPHQWV��6WXGHQWV�PXVW�KDYH�
UHDVRQDEO\�FRQYHQLHQW�DFFHVV�WR�WKHLU�DFDGHPLF��DWWHQGDQFH��ILQDQFLDO�DQG�RWKHU�UHFRUGV�

�� 3ROLFLHV�VKDOO�EH�LQ�SODFH�UHJDUGLQJ�WKH�GDWD�WR�EH�LQFOXGHG�LQ�WKH�SHUPDQHQW�UHFRUGV�RI�VWXGHQWV��
DV�ZHOO�DV�WKH�UHWHQWLRQ��VDIHW\��VHFXULW\�DQG�GLVSRVDO�RI�UHFRUGV��3ROLFLHV�RQ�UHFRUG�NHHSLQJ��
DFFHVV�WR�UHFRUGV�DQG UHOHDVH�RI�LQIRUPDWLRQ�PXVW�UHIOHFW�WKH�ULJKWV�RI�LQGLYLGXDO�SULYDF\��WKH�
FRQILGHQWLDOLW\�RI�UHFRUGV��DQG�WKH�EHVW�LQWHUHVWV�RI�WKH�VWXGHQW�DQG�WKH�SURJUDP��WKH\�FRPSO\�
ZLWK�VWDWH�SURYLQFLDO�DQG�IHGHUDO�ODZV�DQG�UHJXODWLRQV�

�� 7KH�SURJUDP�PXVW�PDLQWDLQ�GDWD WKDW�ZLOO�IDFLOLWDWH�WKH�FRPSLODWLRQ�RI�WKH�IROORZLQJ�UHFRUGV�DQG�
VWDWLVWLFV��VWXGHQW�SURILOHV�VKRZLQJ�WKH�QXPEHU�RI�VWXGHQWV�HQUROOHG��JUDGXDWHG�DQG�UHDGPLWWHG��
DGPLVVLRQV�GDWD�VKRZLQJ�WKH�QXPEHU�RI�DSSOLFDWLRQV�UHFHLYHG�DQG�DFFHSWHG��SDVV�UDWHV�RQ�3DUWV ,�
DQG�,,�RI�WKH�13/(;�H[DPLQDWLRQ��VWXGHQW�ORDQ�GHIDXOW�UDWHV��WR�WKH�H[WHQW�WKDW�VXFK�GDWD�DUH�
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DYDLODEOH���DQG�DJHV��JHQGHU��HGXFDWLRQDO�EDFNJURXQGV��DQG�UDFLDO�HWKQLF�RULJLQV��RSWLRQDO��RI�WKH�
VWXGHQW�ERG\��

'�

�� ,I�WKH�LQVWLWXWLRQ XWLOL]HV�SXEOLF�UHVRXUFHV�WR�SURYLGH�ILQDQFLDO�DLG�WR�VWXGHQWV�HQUROOHG�LQ�WKH�SURJUDP��
WKH�ILQDQFLDO�DLG�SURJUDP�PXVW�EH�DGPLQLVWHUHG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�VWDWH�SURYLQFLDO�DQG�
IHGHUDO�UHTXLUHPHQWV��)LQDQFLDO�DLG�SHUVRQQHO�PXVW�UHJXODUO\�SDUWLFLSDWH�LQ�SURIHVVLRQDO�WUDLQLQJ�
SURJUDPV�LQ�RUGHU�WR�UHPDLQ�FXUUHQW�LQ�WKHLU�NQRZOHGJH�RI�ILQDQFLDO�DLG�UHTXLUHPHQWV�DQG�SUDFWLFHV��
DQG�PXVW�DOVR�SDUWLFLSDWH�LQ�DQ\�JRYHUQPHQW�UHTXLUHG�WUDLQLQJ�SURJUDPV��)LQDQFLDO�DLG�UHFRUGV�PXVW�
EH�NHSW LQ�DFFRUGDQFH�ZLWK�VWDWH�SURYLQFLDO�DQG�IHGHUDO�UHTXLUHPHQWV�

�� 7KH�SURJUDP�PXVW�SURYLGH�SUHFLVH�DQG�FRPSOHWH�LQIRUPDWLRQ�WR�VWXGHQWV�DERXW�RSSRUWXQLWLHV�DQG�
UHTXLUHPHQWV�IRU�ILQDQFLDO�DLG��7KH�SURJUDP�PXVW�HQVXUH�WKDW�VWXGHQWV�UHFHLYLQJ�ILQDQFLDO�DLG�
SDUWLFLSDWH�LQ�HQWU\�DQG�H[LW�LQWHUYLHZV�ZKHUH�ORDQ�UHSD\PHQW�UHVSRQVLELOLWLHV�DUH�H[SODLQHG��6WXGHQWV�
KDYH�WKH�RSSRUWXQLW\�WR�UHFHLYH�VWDII�DVVLVWDQFH�LQ�SODQQLQJ�IRU�HIILFLHQW�XVH�RI�ILQDQFLDO�DLG�DQG�WKH�
VWXGHQW·V�RZQ�UHVRXUFHV�IRU�HGXFDWLRQ�LQ�RUGHU�WR�KHOS�VWXGHQWV�NHHS�WKHLU�ERUURZLQJ�DW�D�UHVSRQVLEOH�
OHYHO��

�� 7KH�LQVWLWXWLRQ�FORVHO\�PRQLWRUV�VWXGHQW�ORDQ�GHIDXOW�UDWHV�DQG�FRPSOLDQFH�ZLWK�LWV�UHVSRQVLELOLWLHV�
UHJDUGLQJ�JRYHUQPHQWDO�DQG�SULYDWH�VWXGHQW�ORDQ�SURJUDPV��WKH�LQVWLWXWLRQ·V�GHIDXOW�UDWH�RQ�ORDQ�
SURJUDPV�LV�ZLWKLQ�DFFHSWDEOH�OLPLWV�XQGHU�DSSOLFDEOH�VWDWH�SURYLQFLDO�DQG�IHGHUDO�ODZ�

�� 7KH�LQVWLWXWLRQ�SURJUDP�PXVW�FOHDUO\�GHILQH�DQG�FRQVLVWHQWO\�IROORZ�D�IDLU�DQG�HTXLWDEOH�UHIXQG�SROLF\�
IRU�XQHDUQHG�WXLWLRQ�DQG�IHHV�WKDW�FRPSOLHV�ZLWK�DSSOLFDEOH�VWDWH�SURYLQFLDO�DQG�IHGHUDO�ODZV�DQG�
UHJXODWLRQV�

(� &RXQVHOLQJ

�� ,Q�RUGHU�WR�VXSSRUW�VWXGHQW�VXFFHVV�LQ�WKH�SURJUDP��VWXGHQWV�PXVW�KDYH�UHDG\�DFFHVV�WR�DFDGHPLF�DQG�
FDUHHU�FRXQVHOLQJ��DQG�VKRXOG�KDYH�UHDG\�DFFHVV�WR�SHUVRQDO�FRXQVHOLQJ�

�� $�SURJUDP�VKRXOG�KDYH�LQ�SODFH�PHFKDQLVPV�WR�LGHQWLI\�DW�ULVN�VWXGHQWV�DQG�DGGUHVV�WKHLU�QHHGV�LQ�D�
WLPHO\�PDQQHU��VKRXOG�LW�EHFRPH�DSSDUHQW�WKDW�D�VWXGHQW�ODFNV�WKH�DELOLWLHV�QHFHVVDU\�WR�VXFFHVVIXOO\�
FRPSOHWH�WKH�SURJUDP��KH�RU�VKH�VKRXOG�EH�FRXQVHOHG�RXW�RI�WKH�SURJUDP�LQ�D�WLPHO\�PDQQHU��

8VH�RI�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\

�� ,I�VRPH�RI�WKH�SURJUDP·V�FRXUVHV�XWLOL]H�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\��,&7��WKDW�
DOORZV�IRU�UHPRWH�SDUWLFLSDWLRQ��WKHUH�PXVW�EH�SURFHVVHV�LQ�SODFH�WKURXJK�ZKLFK�WKH�LQVWLWXWLRQ�
HVWDEOLVKHV�WKDW�WKH�VWXGHQW�ZKR�UHJLVWHUV�LQ�VXFK�D�FRXUVH�LV�WKH�VDPH�VWXGHQW�ZKR�SDUWLFLSDWHV�LQ�DQG�
FRPSOHWHV�WKH�HQWLUH�FRXUVH�DQG�UHFHLYHV�WKH�DFDGHPLF�FUHGLW��7KLV�UHTXLUHPHQW�ZLOO�EH�GHHPHG�WR�
KDYH�EHHQ�PHW�LI�WKH�LQVWLWXWLRQ�

D� 9HULILHV�WKH�LGHQWLW\�RI�D�VWXGHQW�ZKR�SDUWLFLSDWHV�LQ�FODVV�RU�FRXUVHZRUN�E\�XVLQJ��DW�WKH�RSWLRQ�
RI�WKH�LQVWLWXWLRQ��PHWKRGV�VXFK�DV��L��D�VHFXUH�ORJLQ�DQG�SDVV�FRGH���LL��SURFWRUHG�H[DPLQDWLRQV��
DQG�RU��LLL��QHZ�RU�RWKHU�WHFKQRORJLHV�DQG�SUDFWLFHV�WKDW�DUH�HIIHFWLYH�LQ�YHULI\LQJ�VWXGHQW�
LGHQWLW\��DQG

E� 0DNHV�LW�FOHDU�LQ�ZULWLQJ�WKDW�WKH�LQVWLWXWLRQ�XVHV�SURFHVVHV�WKDW�SURWHFW�VWXGHQW�SULYDF\��DQG�
QRWLILHV�VWXGHQWV�RI�DQ\�SURMHFWHG�DGGLWLRQDO�VWXGHQW�FKDUJHV�DVVRFLDWHG�ZLWK�WKH�YHULILFDWLRQ�RI�
VWXGHQW�LGHQWLW\�DW�WKH�WLPH�RI�UHJLVWUDWLRQ�RU�HQUROOPHQW�
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*� 2IILFLDO�3XEOLFDWLRQV�DQG�2QOLQH�5HVRXUFHV

�� 7KH�SURJUDP�VKDOO�PDNH�DYDLODEOH�WR�VWXGHQWV�DQG�WR�WKH�JHQHUDO�SXEOLF�D�FDWDORJ��FDOHQGDU��VWXGHQW�
KDQGERRN�RU�FRPSDUDEOH�RIILFLDO�SXEOLFDWLRQ��RU�SXEOLFDWLRQV��WKDW�DFFXUDWHO\�VHWV�IRUWK�LWV��

D� &XUUHQW�PLVVLRQ�DQG�SURJUDP�REMHFWLYHV
E� $GPLVVLRQV�UHTXLUHPHQWV�DQG�SURFHGXUHV
F� &ULWHULD�IRU�DFFHSWLQJ�WUDQVIHU�FUHGLW
G� 7XLWLRQ��IHHV�DQG�UHIXQG�SROLFLHV��LQFOXGLQJ�DQ\�DGGLWLRQDO�FRVWV�UHODWHG�WR�FRXUVHV�XWLOL]LQJ�

LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\
H� 2SSRUWXQLWLHV�DQG�UHTXLUHPHQWV�IRU�ILQDQFLDO�DLG��LI�DSSOLFDEOH
I� $FDGHPLF�SHUIRUPDQFH�UHTXLUHPHQWV
J� 3ROLFLHV�DQG�SURFHGXUHV�UHODWHG�WR�VDWLVIDFWRU\�DFDGHPLF�SURJUHVV
K� 5XOHV�IRU�VWXGHQW�FRQGXFW
L� 6WXGHQW�GLVFLSOLQDU\�SURFHGXUHV
M� 6WXGHQW�JULHYDQFH�SURFHGXUHV
N� *UDGLQJ�DQG�DWWHQGDQFH�SROLFLHV�
O� 3URJUDP�FRPSOHWLRQ�UHTXLUHPHQWV
P� 0HPEHUV�RI�WKH�DGPLQLVWUDWLRQ��LQFOXGLQJ�WKHLU�SRVLWLRQV�
Q� 3URIHVVLRQDO�HGXFDWLRQ�DQG�TXDOLILFDWLRQV�RI�IXOO� DQG�SDUW�WLPH�IDFXOW\�
R� 0HPEHUV�RI�WKH�JRYHUQLQJ�ERDUG�
S� 1RQ�GLVFULPLQDWLRQ�SROLF\�
T� $FDGHPLF�FDOHQGDU�
U� 3URJUDP�VHTXHQFH�RU�RXWOLQH
V� 'HVFULSWLRQ�RI�HDFK�DFDGHPLF�SURJUDP��LQFOXGLQJ�WKH�FXUULFXOXP�DQG�FRXUVH�GHVFULSWLRQV�IRU�

HDFK�FRXUVH��LQFOXGLQJ�LQIRUPDWLRQ�RQ�WKH�PHWKRGV�RI�LQVWUXFWLRQ�DQG�WHFKQRORJ\�UHTXLUHPHQWV�
W� 'HVFULSWLRQ�RI�WKH�OHDUQLQJ�DQG�RWKHU�SK\VLFDO�UHVRXUFHV�
X� 6RXUFHV�RI�LQIRUPDWLRQ�RQ�WKH�OHJDO�UHTXLUHPHQWV�IRU�OLFHQVXUH�DQG�HQWU\�LQWR�WKH�SURIHVVLRQ

�� 3XEOLFDWLRQV��DGYHUWLVLQJ�DQG�RWKHU�FRPPXQLFDWLRQV�WKDW�FRQFHUQ�WKH�LQVWLWXWLRQ·V�SURJUDPV��VHUYLFHV��
DFWLYLWLHV�DQG�SHUVRQQHO�PXVW�SURYLGH�FRPSOHWH��DFFXUDWH�DQG�FOHDU�LQIRUPDWLRQ�UHJDUGLQJ�WKH�
QDWXURSDWKLF�PHGLFDO�SURJUDP��&RXUVHV�DQG�IDFXOW\�QRW�DYDLODEOH�GXULQJ�D�JLYHQ�DFDGHPLF�\HDU�PXVW�
EH�LGHQWLILHG�FOHDUO\��3XEOLFDWLRQV�DQG�DGYHUWLVLQJ�PXVW�DFFXUDWHO\�UHSUHVHQW�HPSOR\PHQW��FDUHHU�DQG�
OLFHQVXUH�RSSRUWXQLWLHV�

�� 7KH�SURJUDP�PXVW�SXEOLVK�LWV�VWDWXV�DQG�UHODWLRQVKLS�ZLWK�WKH�&RXQFLO�DQG�SURYLGH�WKH�&RXQFLO·V�
DGGUHVV�DQG�SKRQH�QXPEHU�LQ�DFFRUGDQFH�ZLWK�&10(�3ROLF\����5HSUHVHQWDWLRQ�RI�D�3URJUDP·V�
5HODWLRQVKLS�ZLWK�WKH�&RXQFLO��

6WDQGDUG�9,��3URJUDP�RI�6WXG\

$� 3URJUDP�'HYHORSPHQW��'HOLYHU\�DQG�,QWHJUDWLRQ

�� 7KH�SURJUDP�RI�VWXG\��LQFOXGLQJ�WKH�DFDGHPLF�DQG�FOLQLFDO�FRPSRQHQWV��LV�FRPSHWHQF\�EDVHG��$�
QDWXURSDWKLF�PHGLFLQH�SURJUDP�FOHDUO\�DUWLFXODWHV�WKH�UHTXLUHG�FRPSHWHQFLHV�OHDUQLQJ�RXWFRPHV�RI�
LQGLYLGXDO�FRXUVHV��FRQVLVWHQW�ZLWK�LWV�SURJUDP�PLVVLRQ�DQG�SURJUDP�RXWFRPHV��ZKLFK LW�FRQVLGHUV�
QHFHVVDU\�IRU�D�VWXGHQW�WR�JUDGXDWH�DV�D�FRPSHWHQW�GRFWRU�RI�QDWXURSDWKLF�PHGLFLQH��7KH�SURJUDP�
DOVR�LQFRUSRUDWHV�DQ\�FRPSHWHQFLHV�IRUPDOO\�DGRSWHG�E\�&10(��

�� $�QDWXURSDWKLF�PHGLFLQH�SURJUDP�LV�W\SLFDOO\�SUHVHQWHG�LQ�D�TXDUWHU��WULPHVWHU�RU�VHPHVWHU�IRUPDW�
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RYHU�D�PLQLPXP�WLPH�SHULRG�RI�IRXU�FDOHQGDU�\HDUV���:KLOH�D�GLYHUVLW\�RI�LQVWUXFWLRQDO�PHWKRGV�PD\�
EH�XVHG�LQ�WKH�GHOLYHU\�RI�WKH�SURJUDP��WKH�PDMRULW\�RI�WKH�SURJUDP�LV�UHVLGHQWLDO�DQG�WKH�FOLQLFDO�
LQWHUQVKLS�SRUWLRQ�RI�WKH�SURJUDP�LV HQWLUHO\�UHVLGHQWLDO��,QFOXGLQJ�FOLQLFDO�HGXFDWLRQ��D�QDWXURSDWKLF�
PHGLFLQH�SURJUDP�UHTXLUHV�D�PLQLPXP�RI�������FORFN�KRXUV��$VVLJQPHQW�RI�FUHGLWV�LV�FRQVLVWHQW�ZLWK
DFFHSWHG�SUDFWLFHV�LQ�KLJKHU�HGXFDWLRQ��

�� 7KH�SURJUDP�VXSSRUWV�VWXGHQWV�LQ�HVWDEOLVKLQJ�D�FRPPXQLW\�RI�OHDUQLQJ��DQG�WKHUH�LV�IUHTXHQW�DQG�
PHDQLQJIXO�LQWHUDFWLRQ�EHWZHHQ�IDFXOW\�DQG�VWXGHQWV��DQG�DPRQJ�VWXGHQWV��LQFOXGLQJ�LQ�WKH�FRQWH[W�RI�
FRXUVHV�WKDW�XWLOL]H�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\��

�� 6KRXOG�WKH�LQVWLWXWLRQ�HQWHU�LQWR�DQ�DUWLFXODWLRQ�DJUHHPHQW�ZLWK�DQRWKHU�LQVWLWXWLRQ�IRU�WKH�GHOLYHU\�RI�
D�SRUWLRQ�RI�WKH�SURJUDP��WKH�FRQWHQW��GHOLYHU\�PHFKDQLVPV��DQG�HYDOXDWLRQ�RI�VWXGHQW�OHDUQLQJ�IRU�
WKDW SRUWLRQ�RI�WKH�SURJUDP�PXVW�FRPSO\�ZLWK�WKH�&10(�VWDQGDUGV�

�� $�V\OODEXV�PXVW�EH�SUHSDUHG�IRU�HDFK�FRXUVH�RU�PDMRU�XQLW�RI�LQVWUXFWLRQ��GLVWULEXWHG�WR�HDFK�VWXGHQW�
LQ�WKH�FRXUVH��DQG�PDLQWDLQHG�LQ�WKH�SURJUDP·V�UHFRUGV��7KH�V\OODEXV�PXVW�FRQWDLQ�WKH�IROORZLQJ�
LQIRUPDWLRQ��

D� 7KH�SXUSRVH�RI�WKH�FRXUVH
E� 7KH�OHDUQLQJ�RXWFRPHV�RI�WKH�FRXUVH�LQ�VSHFLILF�WHUPV��DQG�WKH�HGXFDWLRQDO�FRPSHWHQFLHV�WR�EH�

DWWDLQHG�
F� $Q�RXWOLQH�RI�WKH�FRQWHQW�RI�WKH�FRXUVH�DQG�ODERUDWRU\�LQVWUXFWLRQ�LQ�HQRXJK�GHWDLO�WR�SHUPLW�WKH�

VWXGHQW�WR�VHH�LWV�IXOO�VFRSH�
G� 7KH�PHWKRG�V��RI�LQVWUXFWLRQ�DQG�VWXGHQW�HYDOXDWLRQ�
H� 7KH�UHTXLUHPHQWV�RI�WKH�FRXUVH�ZLWK�LPSRUWDQW�GDWHV��H�J���SDSHUV��SURMHFWV��H[DPLQDWLRQV�
I� 7KH�W\SH�RI�JUDGLQJ�V\VWHP�XVHG
J� 7KH�UHTXLUHG�DQG�UHFRPPHQGHG�UHDGLQJ

�� 7KH�LQVWUXFWLRQDO�PHWKRGV�DQG�SROLFLHV�UHIOHFW�WKH�SURJUDP·V�PLVVLRQ�DQG�RXWFRPHV��DV�ZHOO�DV�WKH�
VSHFLILF�OHDUQLQJ�RXWFRPHV�FRPSHWHQFLHV�RI�LQGLYLGXDO�FRXUVHV��7KH�SURJUDP�XWLOL]HV�GLYHUVH�
LQVWUXFWLRQDO�PHWKRGV��VXFK�DV�LQ�SHUVRQ�OHFWXUH��SUDFWLFDO�ODE��ZHE�HQKDQFHG�DFWLYLW\��EOHQGHG�K\EULG�
FRXUVHV��HWF�

�� $FDGHPLF�DQG�FOLQLFDO�HGXFDWLRQ�FRPSRQHQWV�DUH�FDUHIXOO\�FRRUGLQDWHG�DQG�LQWHJUDWHG��DQG�DUH
PXWXDOO\�UHLQIRUFLQJ��7KH�SURJUDP�DOORZV�IRU�D�JUDGXDWHG�SURJUHVVLRQ�LQ�WKH�VWXGHQW·V�GHYHORSPHQW�
RI�NQRZOHGJH��VNLOOV��DWWLWXGHV�DQG�EHKDYLRUV��DQG�IRVWHUV�WKH�VWXGHQW·V�FRQVHTXHQW�DELOLW\�WR�PDQDJH�
LQFUHDVLQJO\�FRPSOH[�FOLQLFDO�NQRZOHGJH�DQG�SDWLHQW�FDVHV�

�� 1DWXURSDWKLF�SULQFLSOHV��SKLORVRSK\��DQG�FOLQLFDO�WKHRU\�DQG�SUDFWLFH�DUH�LQWHJUDWHG�WKURXJKRXW�WKH�
HQWLUH�SURJUDP��LQFOXGLQJ�WKH�IROORZLQJ�3ULQFLSOHV�RI�1DWXURSDWKLF�0HGLFLQH��DV�DGRSWHG�E\�WKH�
$PHULFDQ�$VVRFLDWLRQ�RI�1DWXURSDWKLF�3K\VLFLDQV��$$13��DQG�WKH�&DQDGLDQ�$VVRFLDWLRQ�RI�
1DWXURSDWKLF�'RFWRUV��&$1'��

7KH�KHDOLQJ�SRZHU�RI�QDWXUH

)LUVW�GR�QR�KDUP

,GHQWLI\�DQG�WUHDW�WKH�FDXVH

'RFWRU�DV�WHDFKHU

7UHDW�WKH�ZKROH�SHUVRQ

'LVHDVH�SUHYHQWLRQ�DQG�KHDOWK�SURPRWLRQ

�� 7KH�SURJUDP�PXVW�HVWDEOLVK�DQG�SXEOLVK�FRXUVH�SUHUHTXLVLWHV��DQG�HQVXUH�WKDW�SUHUHTXLVLWHV�DUH�
IROORZHG�
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��� $�FXUULFXOXP�UHYLHZ�FRPPLWWHH�UHJXODUO\�UHYLHZV��HYDOXDWHV�DQG�UHYLVHV��DV�QHHGHG��WKH�FRQWHQW�DQG�
LQVWUXFWLRQDO�PHWKRGRORJ\�RI�WKH�SURJUDP�WR�HQVXUH�WKDW�UHTXLUHG�FRPSHWHQFLHV�DQG�H[SHFWHG�
OHDUQLQJ�RXWFRPHV�DUH�DFKLHYHG��WKH�UHYLHZ�SURFHVV�WDNHV�LQWR�DFFRXQW�ILQGLQJV�LGHQWLILHG�E\�WKH�
SURJUDP·V�DQG�LQVWLWXWLRQ·V�DVVHVVPHQW�SURFHVVHV�DQG�WKH�RQJRLQJ�GHYHORSPHQW�RI�WKH�QDWXURSDWKLF�
PHGLFDO�ILHOG�

%� $FDGHPLF�&RPSRQHQW

�� 7KH�DFDGHPLF�FRPSRQHQW�RI�WKH�SURJUDP�RI�VWXG\�LV�FRPSHWHQF\�EDVHG��DQG�IRVWHUV�WKH�
GHYHORSPHQW�RI�UHTXLUHG�NQRZOHGJH��VNLOOV��DWWLWXGHV�DQG�EHKDYLRUV�LQ�QDWXURSDWKLF�PHGLFLQH��
LQFOXGLQJ�ELRPHGLFDO�VFLHQFHV�DQG�FOLQLFDO�VFLHQFHV��&RXUVHV�WKDW�SUHSDUH�VWXGHQWV�WR�DVVHVV�DQG�
GLDJQRVH�WKH�FDXVHV�RI�GLVHDVH�LQFRUSRUDWH�DQ�DZDUHQHVV�DQG�XQGHUVWDQGLQJ�RI�QDWXURSDWKLF�
SULQFLSOHV��SKLORVRSK\��FOLQLFDO�WKHRU\�DQG�FOLQLFDO�SUDFWLFH��

�� 6WXGHQWV�OHDUQ�KRZ�WR�DGYLVH�SDWLHQWV�RQ�SUHYHQWLRQ�DQG�ZHOOQHVV��KRZ�WR�HIIHFWLYHO\�WUHDW�SDWLHQWV�
ZKR�KDYH�LGHQWLILHG�KHDOWK�FRQFHUQV��GLVHDVHV�RU�FRQGLWLRQV�XVLQJ�QDWXURSDWKLF�WKHUDSHXWLFV�DQG�
SULQFLSOHV��KRZ�WR�PDNH�D�GLDJQRVLV�DQG�SURJQRVLV��DQG�KRZ�WR�HYDOXDWH�DQG�PDQDJH�SDWLHQW�
RXWFRPHV�

�� /DERUDWRU\�LQVWUXFWLRQ�DQG�FOLQLFDO�GHPRQVWUDWLRQV�DUH�XWLOL]HG�LQ�WKH�OHDUQLQJ�SURFHVV�LQ�RUGHU�WR�
DVVLVW�LQ�WKH�GHYHORSPHQW�RI�FOLQLFDO�DFXPHQ��6WXGHQWV�OHDUQ�WKH�VNLOOV�QHFHVVDU\�WR�DFFHVV�DQG�HYDOXDWH�
PHGLFDO�LQIRUPDWLRQ�IURP�GLYHUVH�PHGLD��3UDFWLFDO�RU�DSSOLHG�VNLOOV�DUH�DFTXLUHG�WKURXJK�SUDFWLFDO�
FRXUVHZRUN�DQG�WKH�FOLQLFDO�HGXFDWLRQ�H[SHULHQFH��VHH�6HFWLRQ�&��&OLQLFDO�(GXFDWLRQ�&RPSRQHQW��
EHORZ���

�� 7KH�SURJUDP·V�DFDGHPLF�FRPSRQHQW�

D� ,QFOXGHV�FRXUVHV�WKDW�FRPSUHKHQVLYHO\�FRYHU�WKH�VXEMHFW�DUHDV�RI�QDWXURSDWKLF�PHGLFDO�KLVWRU\��
SULQFLSOHV��SKLORVRSK\�DQG�FOLQLFDO�WKHRU\��DQG�WKDW�LQWHJUDWH�WKHVH�VXEMHFW�DUHDV�WKURXJKRXW�WKH�
SURJUDP�EHJLQQLQJ�ZLWK�FRXUVHZRUN�HDUO\�LQ�WKH�SURJUDP�WKDW�OD\V�D�VWURQJ�IRXQGDWLRQ�WKURXJK�
WR�WKH�FRPSOHWLRQ�RI�WKH�FOLQLFDO�WUDLQLQJ�FRPSRQHQW�RI�WKH�SURJUDP��

E� 6XSSRUWV�GHYHORSPHQW�RI�WKH�VWXGHQW·V�VNLOOV�LQ�SDWLHQW�OLIHVW\OH�FRXQVHOLQJ�LQ�SUHYHQWLYH�
DSSURDFKHV��LQFOXGLQJ�KHDOWK�HGXFDWLRQ�SURPRWLRQ��GLVHDVH�SUHYHQWLRQ�DQG�PLQG�ERG\ PHGLFLQH��

F� 6XSSRUWV�GHYHORSPHQW�RI�WKH�VWXGHQW·V�DELOLW\�WR�FRPSHWHQWO\�WDNH�DQG�UHFRUG�D�SDWLHQW·V�KHDOWK�
KLVWRU\��HIIHFWLYHO\�HYDOXDWH�WKH�FDXVHV�DQG�HYROXWLRQ�RI�WKH�FKLHI�FRPSODLQWV�DQG�SUHVHQW�KHDOWK�
VWDWXV��DSSURSULDWHO\�XWLOL]H�QDWXURSDWKLF�DVVHVVPHQWV��LQFOXGLQJ�SK\VLFDO�H[DPLQDWLRQ�DQG�
ODERUDWRU\�ILQGLQJV���GHYHORS�D�GLIIHUHQWLDO�GLDJQRVLV��FUHDWH�D�WUHDWPHQW�SODQ�FRQVLVWHQW�ZLWK�
QDWXURSDWKLF�SULQFLSOHV��SKLORVRSK\��FOLQLFDO�WKHRU\�DQG�FOLQLFDO�SUDFWLFH��PDNH�D�SURJQRVLV��DQG�
HYDOXDWH�FOLQLFDO�RXWFRPHV�

G� 6XSSRUWV�VWXGHQWV�LQ�EHFRPLQJ�FOLQLFDOO\�FRPSHWHQW��FDULQJ�DQG�HWKLFDO�SULPDU\�FDUH�JHQHUDO�
SUDFWLFH�SK\VLFLDQV�GRFWRUV��ZLWK�D�ZHOO�GHYHORSHG�VHQVH�RI�SHUVRQDO�ZHOOQHVV��NQRZOHGJH�RI�
WKHLU�XQLTXH�VNLOOV�DV�KHDOHUV��DQG�IXOO�XQGHUVWDQGLQJ�RI�WKHLU�VFRSH�RI�SUDFWLFH�DQG�LWV�VWUHQJWKV�
DQG�OLPLWDWLRQV�

H� 3URYLGHV�VWXGHQWV�ZLWK�D�VROLG�XQGHUVWDQGLQJ�RI�UHVHDUFK�PHWKRGRORJ\��LQFOXGLQJ�WKH�DSSOLFDELOLW\�
DQG�XVH�RI�HYLGHQFH�EDVHG�DQG�HYLGHQFH�LQIRUPHG�UHVHDUFK�DSSURDFKHV�LQ�WKH�FRQWH[W�RI�
QDWXURSDWKLF�PHGLFLQH��DQG�VXSSRUWV�GHYHORSPHQW�RI�WKH�VWXGHQW·V�DELOLW\�WR���L��HYDOXDWH�DQG�
DSSO\�NQRZOHGJH�DQG�LQIRUPDWLRQ�REWDLQHG�IURP�D�YDULHW\�RI�VRXUFHV��LQFOXGLQJ�VFLHQWLILF�DQG�
SURIHVVLRQDO�OLWHUDWXUH��FOLQLFDO�H[SHULHQFH��DQG�WUDGLWLRQDO�QDWXURSDWKLF�SUDFWLFHV���LL��SDUWLFLSDWH�
HIIHFWLYHO\�LQ�UHVHDUFK�DQG�VFKRODUO\�DFWLYLW\��DQG��LLL��GRFXPHQW�DQG�HYDOXDWH�WKH�RXWFRPHV�RI�
QDWXURSDWKLF�PHGLFLQH��

I� 3URYLGHV�VWXGHQWV�ZLWK�D�VROLG�XQGHUVWDQGLQJ�RI�SUDFWLFH�PDQDJHPHQW��SURIHVVLRQDO�HWKLFV�DQG�
MXULVSUXGHQFH��DQG�VXSSRUWV�GHYHORSPHQW�RI�WKH�UDQJH�RI�EXVLQHVV�VNLOOV�QHFHVVDU\�WR�EXLOG�DQG�
VXVWDLQ�D�VXFFHVVIXO�QDWXURSDWKLF�PHGLFDO�SUDFWLFH��LQFOXGLQJ�DQ�XQGHUVWDQGLQJ�RI�WKH�SULQFLSOHV�
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RI�ILQDQFLDO�UHFRUGNHHSLQJ�DQG�HIIHFWLYH�PDUNHWLQJ�DQG�FRPPXQLFDWLRQ�
J� 6XSSRUWV�VWXGHQWV�LQ�GHYHORSLQJ�WKH�YHUEDO�DQG�ZULWWHQ�FRPPXQLFDWLRQ�VNLOOV�QHFHVVDU\�WR�ZRUN�

HIIHFWLYHO\�ZLWK�SDWLHQWV��WKH�JHQHUDO�SXEOLF�DQG�RWKHU�KHDOWKFDUH�SUDFWLWLRQHUV��DQG�WKH�DELOLW\�WR�
PDNH�DSSURSULDWH�UHIHUUDOV��

K� (PSKDVL]HV�WKH�LPSRUWDQFH�RI�OLIHORQJ�OHDUQLQJ�

�� 7KH�DFDGHPLF�FRPSRQHQW�SURYLGHV�DQ�LQ�GHSWK�VWXG\�RI�KXPDQ�KHDOWK��DV�ZHOO�DV�LQVWUXFWLRQ�LQ�D�
YDULHW\�RI�WKHUDSHXWLF�DQG�FOLQLFDO�VXEMHFW�DUHDV�UHOHYDQW�WR�WKH�SUDFWLFH�RI�QDWXURSDWKLF�PHGLFLQH��
ZKHUH�DSSURSULDWH��LQVWUXFWLRQ�LQFOXGHV�UHODWHG�H[SHULHQFHV�LQ�ODERUDWRU\�VHWWLQJV�GHVLJQHG�WR�
UHLQIRUFH�DQG�DXJPHQW�FODVVURRP�OHDUQLQJ��7KH�IROORZLQJ�VXEMHFW�PDWWHU�FRXUVHV�DUH�LQFOXGHG�

D� %LRPHGLFDO�VFLHQFHV��LQFOXGLQJ��DQDWRP\��JURVV�DQDWRP\�ODE��QHXURDQDWRP\��HPEU\RORJ\�DQG�
KLVWRORJ\��SK\VLRORJ\��SDWKRORJ\�DQG�PLFURELRORJ\��DQG ELRFKHPLVWU\��JHQHWLFV�DQG�VHOHFWHG�
HOHPHQWV�RI�ELRPHFKDQLFV�UHOHYDQW�WR�WKH�SURJUDP

E� (QYLURQPHQWDO�DQG�SXEOLF�KHDOWK��LQFOXGLQJ�HSLGHPLRORJ\��LPPXQRORJ\�DQG�LQIHFWLRXV�GLVHDVHV
F� 3KDUPDFRORJ\�DQG�SKDUPDFRJQRV\
G� 'LDJQRVWLF�VXEMHFW�PDWWHU�FRXUVHV��LQFOXGLQJ�SK\VLFDO��SV\FKRORJLFDO��FOLQLFDO��ODERUDWRU\��

GLDJQRVWLF�LPDJLQJ��DQG�GLIIHUHQWLDO�GLDJQRVHV
H� 7KHUDSHXWLF�VXEMHFW�PDWWHU�FRXUVHV��LQFOXGLQJ�ERWDQLFDO�PHGLFLQH��KRPHRSDWK\��HPHUJHQF\�DQG�

OHJHQG�GUXJV��FOLQLFDO�QXWULWLRQ��SK\VLFDO�PHGLFLQH��H[HUFLVH�WKHUDS\��K\GURWKHUDS\��FRXQVHOLQJ��
QDWXUH�FXUH��EDVLF�DFXSXQFWXUH�DQG�2ULHQWDO�PHGLFLQH��PHGLFDO�SURFHGXUHV�HPHUJHQFLHV��DQG�
PLQRU�VXUJHU\

I� &OLQLFDO�VXEMHFW�PDWWHU�FRXUVHV��LQFOXGLQJ�ERG\�V\VWHPV�DQG�WKHLU�LQWHUDFWLRQV��FDUGLRORJ\��
SV\FKRORJ\��GHUPDWRORJ\��HQGRFULQRORJ\��((17��JDVWURHQWHURORJ\��XURORJ\��SURFWRORJ\��
J\QHFRORJ\��QHXURORJ\��RUWKRSHGLFV��SXOPRQRORJ\��QDWXUDO�FKLOGELUWK�REVWHWULFV��SHGLDWULFV��
JHULDWULFV��UKHXPDWRORJ\��RQFRORJ\�DQG�KHPDWRORJ\

&� &OLQLFDO�(GXFDWLRQ�&RPSRQHQW

�� 7KH�FOLQLFDO�HGXFDWLRQ�FRPSRQHQW�RI�WKH�SURJUDP�LV�FRPSHWHQF\�EDVHG�DQG�LQWHJUDWHG�ZLWK�WKH�
DFDGHPLF�FRPSRQHQW�RI�WKH�SURJUDP�RI�VWXG\��,W�SURYLGHV�DQ�RSSRUWXQLW\�IRU�VWXGHQWV�WR�GHYHORS�
FRPSHWHQFH�LQ�DSSO\LQJ�QDWXURSDWKLF�SULQFLSOHV��SKLORVRSK\�DQG�FOLQLFDO�WKHRU\�WR�FOLQLFDO�SUDFWLFH��DV�
ZHOO�DV�IRU�IXUWKHU�GHYHORSPHQW�DQG�DSSOLFDWLRQ�RI�WKH�NQRZOHGJH��VNLOOV��DWWLWXGHV��EHKDYLRUV�DQG�
YDOXHV�LQWURGXFHG�LQ�WKH�DFDGHPLF�FRPSRQHQW��

�� 7KH�FOLQLFDO�HGXFDWLRQDO�FRPSRQHQW�HQDEOHV�VWXGHQWV�WR�GHYHORS�WKH�FOLQLFDO�FRPSHWHQFH��VNLOOV��
SURIHVVLRQDOLVP�DQG�FRQILGHQFH�QHFHVVDU\�IRU�VXFFHVVIXO�FOLQLFDO�SUDFWLFH��7KH�FOLQLFDO�FRPSRQHQW�DOVR�
HQDEOHV�VWXGHQWV�WR�EHFRPH�LQWHJUDO�PHPEHUV�RI�WKH�KHDOWK�FDUH�SURIHVVLRQ�DQG�DFWLYH�SDUWLFLSDQWV�LQ�
WKH�FRPPXQLW\��WR�FROODERUDWH�HIIHFWLYHO\�ZLWK�SURYLGHUV�LQ�RWKHU�KHDOWK�FDUH�ILHOGV��DQG�WR�ZRUN�LQ�
LQWHJUDWLYH�PXOWLGLVFLSOLQDU\�KHDOWK�FDUH�VHWWLQJV�

�� 6WXGHQW�DFKLHYHPHQW�VWDQGDUGV��FRPSHWHQFLHV��SROLFLHV��DQG�HYDOXDWLRQ�SURFHGXUHV�LQ�WKH�FOLQLFDO�
HGXFDWLRQ�FRPSRQHQW�DUH�FRQVLVWHQW�ZLWK�WKH�SULQFLSOH�RI�JUDGXDOO\�DVFHQGLQJ�VWXGHQW�UHVSRQVLELOLW\��
WKH�OHYHO�RI�FOLQLFDO�UHVSRQVLELOLW\�DFFRUGHG�VWXGHQW�FOLQLFLDQV�LV�JUDGXDOO\�LQFUHDVHG�LQ�DFFRUGDQFH�ZLWK�
WKHLU�OHYHO�RI�FRPSHWHQFH�

�� 7KH�IROORZLQJ�DUH�DPRQJ�WKH�HOHPHQWV�WKDW�FKDUDFWHUL]H�WKH�FOLQLFDO�HGXFDWLRQ�FRPSRQHQW�

D� $�FOLQLFDO�H[SHULHQFH�WKDW�LQWHJUDWHV�QDWXURSDWKLF�SULQFLSOHV��SKLORVRSK\��FOLQLFDO�WKHRU\�DQG�
FOLQLFDO�SUDFWLFH�LQWR�HYHU\�FOLQLFDO�LQWHUDFWLRQ�

E� $�FOLQLFDO�H[SHULHQFH�WKDW�SURYLGHV�VWXGHQWV�ZLWK�WKH�RSSRUWXQLWLHV�WR�GHYHORS�WKH�FOLQLFDO�
NQRZOHGJH��VNLOOV�DQG�FULWLFDO�MXGJPHQW�QHFHVVDU\�IRU�VDIH�DQG�HIIHFWLYH�SUDFWLFH�DV�D�SULPDU\�
FDUH�JHQHUDO�SUDFWLFH�QDWXURSDWKLF�SK\VLFLDQ�GRFWRU��LQFOXGLQJ�SDWLHQW�FRXQVHOLQJ�RQ�KHDOWK�
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SURPRWLRQ�DQG�GLVHDVH�SUHYHQWLRQ��SDWLHQW�DVVHVVPHQW��GLDJQRVLV��WUHDWPHQW��SURJQRVLV�DQG�
PDQDJHPHQW��DQG�UHIHUUDO�DV�DSSURSULDWH�

F� 2SSRUWXQLWLHV�WR�GHPRQVWUDWH�FRPSHWHQFH�LQ�WKH�IXOO�UDQJH�RI�QDWXURSDWKLF�WKHUDSLHV�DV�VHW�IRUWK�
LQ�6WDQGDUG�9,�

G� 2SSRUWXQLWLHV�WR�GHYHORS�WKH�NQRZOHGJH��VNLOOV��DWWLWXGHV�DQG�EHKDYLRUV�QHFHVVDU\�WR�HVWDEOLVK�
HIIHFWLYH�SURIHVVLRQDO�UHODWLRQVKLSV�ZLWK�SDWLHQWV��IDFXOW\��FROOHDJXHV��RWKHU�KHDOWK�FDUH�
SUDFWLWLRQHUV�DQG�WKH�SXEOLF�

H� 2SSRUWXQLWLHV�WR�WUHDW�SDWLHQWV�RI�DOO�DJHV��WR�WUHDW�D�ZLGH�YDULHW\�RI�FRQGLWLRQV�DQG�GLVHDVHV��DQG�
WR�GHYHORS�FDVH�PDQDJHPHQW�VNLOOV�

I� 2SSRUWXQLWLHV�WR�GHYHORS�FXOWXUDO�FRPSHWHQFH�LQ�VXFK�DUHDV�DV�KXPDQ�VH[XDOLW\�DQG�JHQGHU�
VHQVLWLYLW\��DV�ZHOO�DV�LQ�FURVV�FXOWXUDO�VLWXDWLRQV�

J� 2SSRUWXQLWLHV�WR�GHYHORS�DQ�XQGHUVWDQGLQJ�RI�PHGLFDO�HWKLFV�DQG�WKH�PHGLFDO�FRQVHTXHQFHV�RI�
FRPPRQ�VRFLHWDO�DQG�HQYLURQPHQWDO�SUREOHPV��

K� *URXS�IRUXPV�IRU�GLVFXVVLRQ�DPRQJ�FOLQLFDO�IDFXOW\�DQG�VWXGHQWV�RQ�D�YDULHW\�RI�FOLQLFDO�VXEMHFWV�
DQG�FDVH�DQDO\VHV��ZLWK�WKH�LQFOXVLRQ�RI�QDWXURSDWKLF�SULQFLSOHV��SKLORVRSK\�DQG�FOLQLFDO�WKHRU\�DV�
UHOHYDQW�WR�WKH�GLVFXVVLRQ�WRSLF�

L� 2SSRUWXQLWLHV�WR�GHYHORS�D�WKRURXJK�NQRZOHGJH�DQG�WKH�QHFHVVDU\�VNLOOV�RI�FKDUWLQJ�DQG�FRGLQJ�
SUDFWLFHV�DQG�SDWLHQW�UHFRUG�PDLQWHQDQFH��LQFOXGLQJ�DSSOLFDEOH�MXULVGLFWLRQDO�OHJDO�UHTXLUHPHQWV�
�H�J���HOHFWURQLF�FRPPXQLFDWLRQV�DQG�WHOHPHGLFLQH���DQG

M� 2SSRUWXQLWLHV�LQ�QDWXURSDWKLF�SUDFWLFH�PDQDJHPHQW��H�J���DWWUDFWLQJ�DQG�UHWDLQLQJ�SDWLHQWV��WLPH�
PDQDJHPHQW��FKDUJLQJ�DQG�FROOHFWLQJ�IHHV��HWF����

�� 7KH�SURJUDP·V�FOLQLFDO�HGXFDWLRQ�FRPSRQHQW�SURYLGHV�DW�OHDVW�������FORFN�KRXUV�RI�FOLQLFDO�WUDLQLQJ�
LQYROYLQJ�SDWLHQW�FRQWDFW�LQ�UHVLGHQWLDO�FOLQLFDO�VHWWLQJV��7KH�IROORZLQJ�UHTXLUHPHQWV�SHUWDLQ�WR�WKH�
FOLQLFDO�HGXFDWLRQ�FRPSRQHQW��

D� 2I�WKH�������KRXUV��VWXGHQW�FOLQLFLDQV�PXVW�VSHQG�D�PLQLPXP�RI�����KRXUV�LQYROYHG�LQ�SDWLHQW�
FDUH��LQ�HLWKHU�D�SULPDU\�RU�VHFRQGDU\�FDSDFLW\��XQGHU�GLUHFW�VXSHUYLVLRQ�RI�FOLQLFDO�IDFXOW\�
PHPEHUV��LQ�D�QDWXURSDWKLF�FOLQLF�ZKHUH�FOLQLFDO�FRPSHWHQFLHV�DUH�HYDOXDWHG�E\�WKH�SURJUDP�

E� 7KH�������KRXUV�RI�FOLQLFDO�H[SHULHQFH�PD\�LQFOXGH�WKH�WLPH�VWXGHQWV�VSHQG�LQ�SUHFHSWRUVKLS�DQG�
ILHOG�REVHUYDWLRQ�H[SHULHQFHV�LQ�SUDFWLFLQJ�QDWXURSDWKLF�SK\VLFLDQV·�RIILFHV�RU�LQ�RWKHU�FOLQLFDO�
VHWWLQJV��KRZHYHU��WLPH�VSHQW�LQ�SUHFHSWRUVKLS�DQG�ILHOG�REVHUYDWLRQ�PD\�QRW�FRXQW�WRZDUGV�WKH�
IXOILOOPHQW�RI�WKH�����KRXUV�UHTXLUHPHQW�VWDWHG�LQ�WKH�SUHYLRXV�VHFWLRQ�

F� 7KH�SURJUDP�PXVW�KDYH�D�ZULWWHQ�SROLF\�FRYHULQJ�SUHFHSWRUVKLSV�WKDW�HQVXUHV�D�FRQVLVWHQW�DQG�
ZRUWKZKLOH�HGXFDWLRQDO�H[SHULHQFH��DQG�PXVW�KDYH�D�IRUPDO�UHODWLRQVKLS�ZLWK�HDFK�SUHFHSWRU�
EDVHG�RQ�LWV�ZULWWHQ�SROLF\��

G� 7KH�SURJUDP�HVWDEOLVKHV�DQG�PDLQWDLQV�VSHFLILF�PLQLPXP�QXPEHUV�RI�VHSDUDWHO\�VFKHGXOHG�
SDWLHQW�LQWHUDFWLRQV�DV�IROORZV���L��D�WRWDO�QXPEHU�RI�SDWLHQW�LQWHUDFWLRQV�WKDW�HDFK�VWXGHQW�
FOLQLFLDQ³SUDFWLFLQJ�LQ�HLWKHU�D�SULPDU\��VHFRQGDU\�RU�SUHFHSWRUVKLS�FDSDFLW\³PXVW�DWWDLQ�E\�
JUDGXDWLRQ��WKLV�QXPEHU�PXVW�EH�DW�OHDVW�������DQG��LL��WKH�QXPEHU�RI�SDWLHQW�LQWHUDFWLRQV�WKDW�HDFK�
VWXGHQW�FOLQLFLDQ³ZRUNLQJ�LQ�D�SULPDU\�FDSDFLW\�LQYROYLQJ�DVVHVVPHQW�DQG�RU�WUHDWPHQW�RI�SDWLHQWV�
XQGHU�FOLQLFDO�IDFXOW\�VXSHUYLVLRQ³PXVW�DWWDLQ�E\�JUDGXDWLRQ��WKLV�QXPEHU�PXVW�EH�DW�OHDVW�������
7KH�PLQLPXP�QXPEHUV�HVWDEOLVKHG�E\�WKH�SURJUDP�PXVW�EH�GHPRQVWUDEO\�VXIILFLHQW�WR�HQVXUH�
VWXGHQW�DFTXLVLWLRQ�RI�UHTXLUHG�FRPSHWHQFLHV�

H� 2I�WKH�UHTXLUHG�������KRXUV�RI�FOLQLFDO�HGXFDWLRQ��DW�OHDVW�����FORFN KRXUV�DUH�VXSHUYLVHG�E\�
OLFHQVHG�UHJLVWHUHG�QDWXURSDWKLF�SK\VLFLDQV�GRFWRUV��7KH�W\SH�RI�VXSHUYLVLRQ�SURYLGHG�DQG�WKH�
IDFXOW\�WR�VWXGHQW�FOLQLFLDQ�UDWLR DUH�DSSURSULDWH�IRU�DFKLHYLQJ�ERWK�KLJK�TXDOLW\�FOLQLFDO�WUDLQLQJ�
DQG�KLJK�TXDOLW\�SDWLHQW�FDUH��)RU�PRVW�FOLQLFDO�HGXFDWLRQ�VHWWLQJV��WKH�IDFXOW\�FOLQLFLDQ�WR�VWXGHQW�
UDWLR�VKRXOG�EH���WR���RU�EHWWHU�
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I� 6WXGHQWV�PD\�SDUWLFLSDWH�LQ�JUDQG�URXQGV��FRPPXQLW\�VHUYLFH��DQG�VNLOOV�FODVVHV��DV�ZHOO�DV�LQ�FOLQLFDO�
SRVWV�VXFK�DV�WKH�GLVSHQVDU\�PHGLFLQDU\��ODERUDWRU\��UHFHSWLRQ��GLDJQRVWLF�LPDJLQJ��HWF� 7KHVH�
DFWLYLWLHV�PD\�QRW��KRZHYHU��FRXQW�WRZDUGV�WKH�IXOILOOPHQW�RI�WKH�������KRXU�FOLQLFDO�UHTXLUHPHQW��

'�

�� &OLQLFDO�HGXFDWLRQ�LV�RYHUVHHQ�E\�DQ�DSSURSULDWHO\�TXDOLILHG�VHQLRU�DFDGHPLF�DGPLQLVWUDWRU��W\SLFDOO\
DQ�H[SHULHQFHG�QDWXURSDWKLF�SK\VLFLDQ�GRFWRU�TXDOLILHG�WR�SURYLGH�FOLQLFDO�LQVWUXFWLRQ��7KHUH�LV�
VXIILFLHQW�DGPLQLVWUDWLYH�VWDIILQJ�LQ�WKH�FOLQLF�V��WR�PHHW�WKH�QHHGV�RI�WKH�FOLQLFDO�WUDLQLQJ�FRPSRQHQW�
DQG�HIIHFWLYHO\�RSHUDWH�WKH�FOLQLF�

�� &OLQLFDO�HGXFDWLRQ�WDNHV�SODFH�LQ�KHDOWKFDUH�FOLQLFV�DQG�RU�KRVSLWDOV�WKDW�SURYLGH�SDWLHQW�FDUH�LQ�
DFFRUGDQFH�ZLWK�DSSOLFDEOH�ORFDO��VWDWH�SURYLQFLDO�DQG�IHGHUDO�UHTXLUHPHQWV�JRYHUQLQJ�KHDOWK�DQG�
VDIHW\��4XDOLW\�DVVXUDQFH�VWDQGDUGV�DQG�SUDFWLFHV�DUH�LQ�SODFH��LQFOXGLQJ�HYDOXDWLRQ�RI�FOLQLFDO�
RXWFRPHV��

�� &OLQLFDO�HGXFDWLRQ�LV�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�SXEOLVKHG�SROLFLHV�RQ�HWKLFDO�EHKDYLRU�IRU�
VWXGHQWV��FOLQLFDO�IDFXOW\��DGPLQLVWUDWRUV�DQG�VWDII��DQG�LQ�DFFRUGDQFH�ZLWK�SROLFLHV�DQG�SURFHGXUHV�RQ�
TXDOLW\�DVVXUDQFH�DQG�FRQIOLFW�RI�LQWHUHVW�

�� 7KHUH�LV�VXIILFLHQW�SDWLHQW�YROXPH�IRU�WKH�QXPEHU�RI�VWXGHQW�FOLQLFLDQV��6WXGHQWV�DUH�FRXQWHG�DV�SDWLHQWV�
IRU�WKH�SXUSRVH�RI�VWXGHQW�FOLQLFLDQV�IXOILOOLQJ�SDWLHQW�LQWHUDFWLRQ�UHTXLUHPHQWV�RQO\�ZKHQ�D�VWXGHQW�
VHHNV�WUHDWPHQW�DV�D�UHJXODU�SDWLHQW�IRU�D�JHQXLQH�PHGLFDO�QHHG��

�� 6XIILFLHQW�UHVRXUFHV�DUH�DOORFDWHG�WR�WKH�FOLQLFDO�HGXFDWLRQ�FRPSRQHQW�RI�WKH�SURJUDP�WR�DFKLHYH�LWV�
HGXFDWLRQDO�PLVVLRQ�DQG�RXWFRPHV��3DWLHQW�FDUH�URRPV��FOLQLFDO�ODERUDWRULHV�DQG�RWKHU�FOLQLFDO�IDFLOLWLHV�
DUH�DSSURSULDWHO\�HTXLSSHG�WR�HQDEOH�VWXGHQWV�WR�SUDFWLFH�WKH�IXOO�UDQJH�RI�QDWXURSDWKLF�PRGDOLWLHV��DQG�
WKHUH�LV�DFFHVV�WR�D�GLVSHQVDU\�WKDW�VXSSRUWV�WKH�QHHGV�RI�WKH�SURJUDP�

�� 7KHUH�DUH�UHFRUG�NHHSLQJ�SURFHGXUHV�LQ�SODFH�WKDW�IXOO\�GRFXPHQW�FRPSOHWLRQ�RI�FOLQLFDO�HGXFDWLRQ�
UHTXLUHPHQWV�

�� 7KH�SURJUDP�PXVW�PDLQWDLQ�FOLQLFDO�UHFRUGV��LQFOXGLQJ��ZKHUH�DSSURSULDWH��HOHFWURQLF�UHFRUGV��RI�
SDWLHQWV�WKDW�DUH�DFFXUDWH��VHFXUHG��EDFNHG�XS��FRPSOHWH��DQG�NHSW�FRQILGHQWLDO�LQ�DFFRUGDQFH�ZLWK�
DSSOLFDEOH�OHJDO�UHTXLUHPHQWV��&OLQLFDO UHFRUG�NHHSLQJ�SUDFWLFHV�PXVW�FRQIRUP�WR�JHQHUDOO\�DFFHSWHG�
VWDQGDUGV�RI�KHDOWKFDUH�SUDFWLFH��FOLQLFDO�FKDUWV�PXVW�EH�VLJQHG�E\�WKH�VWXGHQW�DQG�WKH�VXSHUYLVLQJ�
FOLQLFLDQ��

�� 7KH�IROORZLQJ�UHTXLUHPHQWV�SHUWDLQ�WR�DIILOLDWHG�FOLQLFDO�WUDLQLQJ�VLWHV�DW�ZKLFK�VWXGHQWV�PD\�IXOILOO�D�
SRUWLRQ�RI�WKH�����KRXUV�FOLQLFDO�HGXFDWLRQ�UHTXLUHPHQW�VWDWHG�DERYH�

D� $�ZULWWHQ�DIILOLDWLRQ�DJUHHPHQW�PXVW�EH�LQ�SODFH�ZKHQHYHU�DQ�DIILOLDWHG�FOLQLFDO�WUDLQLQJ�VLWH�LV�QRW�
XQGHU�WKH�GLUHFW�DGPLQLVWUDWLRQ�RI�WKH�SURJUDP��7KH�DJUHHPHQW�PXVW�FOHDUO\�VWDWH�WKH�HGXFDWLRQDO�
JRDOV�IRU�WKH�WUDLQLQJ�VLWH�DQG�WKH�UROH�RI�WKH�VWXGHQW�FOLQLFLDQV��

E� 7KH�SURJUDP·V�VWDQGDUGV��SROLFLHV�DQG�SURFHGXUHV�PXVW�EH�FRQVLVWHQWO\�DSSOLHG�WR�VWXGHQW�FOLQLFLDQV�
UHJDUGOHVV�RI�WKH�WUDLQLQJ�VLWH��DQG�VWXGHQW�FOLQLFLDQV�PXVW�UHFHLYH�FRPSDUDEOH HGXFDWLRQDO�
RSSRUWXQLWLHV�DQG�H[SHULHQFHV�DW�DOO�VLWHV�

F� 7KH�SURJUDP�PXVW�HPSOR\�VWXGHQW�HYDOXDWLRQ�SURFHGXUHV�DW�DIILOLDWHG�WUDLQLQJ�VLWHV�FRPSDUDEOH�
WR�WKRVH�XVHG�DW�WKH�PDLQ�WHDFKLQJ�FOLQLF��LQFOXGLQJ�SURFHGXUHV�IRU�HYDOXDWLRQ RI�FOLQLFDO�
FRPSHWHQFLHV DQG�VWXGHQW�DFKLHYHPHQW�

G� ,QVWUXFWRUV�DW�DIILOLDWHG�VLWHV�PXVW�KDYH�D�IRUPDO�ZULWWHQ�DUUDQJHPHQW�ZLWK�WKH�SURJUDP��DQG�PXVW�
KDYH�TXDOLILFDWLRQV�FRPSDUDEOH�WR�WKH�SURJUDP·V�FOLQLFDO�IDFXOW\�DQG�SHUIRUP�WKH�VDPH�IXQFWLRQV��



��

6WDQGDUG�9,,��$VVHVVPHQW�RI�6WXGHQW�/HDUQLQJ�DQG�3URJUDP�(YDOXDWLRQ

7KH�SURJUDP�GHPRQVWUDWHV�D�FRPPLWPHQW�WR�RSWLPDO�VWXGHQW�DFKLHYHPHQW�OHDUQLQJ�DQG�DFDGHPLF�DQG�
SURIHVVLRQDO�VXFFHVV�WKURXJK�D�IRFXV�RQ�VWXGHQW�OHDUQLQJ�RXWFRPHV�DQG�FRQWLQXRXV�SURJUDP�LPSURYHPHQW�
EDVHG�RQ�RXWFRPHV�GDWD�

$� $VVHVVPHQW�RI�6WXGHQW�/HDUQLQJ

�� 7KH�SURJUDP�PXVW�PDLQWDLQ�DQ�DVVHVVPHQW�SODQ�IRU�VWXGHQW�OHDUQLQJ��7KLV�SODQ�PXVW��L��SURYLGH�D�
PHWKRG�IRU�HYDOXDWLQJ�HDFK�VWXGHQW·V�DFDGHPLF�DQG�FOLQLFDO�SHUIRUPDQFH�DQG�DFKLHYHPHQW�LQ�UHODWLRQ�
WR�WKH�SURJUDP·V�HGXFDWLRQDO�UHTXLUHPHQWV�DQG�RXWFRPHV��LQFOXGLQJ�VWXGHQW�FRPSHWHQFLHV�OHDUQLQJ�
RXWFRPHV�LQ�LQGLYLGXDO�FRXUVHV��DQG��LL��LQFRUSRUDWH�WKLV�GDWD�LQWR�WKH�SURJUDP�OHYHO�DVVHVVPHQW�DQG�
HYDOXDWLRQ�

�� 7KH�SURJUDP�XWLOL]HV�ERWK�IRUPDWLYH�DQG VXPPDWLYH�SURFHVVHV�WR�HYDOXDWH�VWXGHQW�OHDUQLQJ��7KH�
HYDOXDWLRQ�SURFHVVHV�DUH�IDLU��HPSKDVL]H�REMHFWLYH�WHFKQLTXHV�DQG�DSSURDFKHV��DQG�DUH�DSSOLHG�
FRQVLVWHQWO\��(YDOXDWLRQ�SURFHVVHV�HQDEOH�IDFXOW\�WR�VXSSRUW�DQG�DVVLVW�VWXGHQW�OHDUQLQJ�DQG�WR�YHULI\�
HDFK VWXGHQW·V�DFKLHYHPHQW�RI�UHTXLUHG�DFDGHPLF�DQG�FOLQLFDO�OHDUQLQJ�RXWFRPHV�FRPSHWHQFLHV�
6WXGHQWV�ZKR�GR�QRW�SHUIRUP�DW�WKH�UHTXLUHG�OHYHO�UHFHLYH�WLPHO\�QRWLILFDWLRQ�RI�WKH�UHPHGLDO�RSWLRQV�
DYDLODEOH�WR�WKHP��

�� (YDOXDWLRQ�RI�VWXGHQW�FOLQLFDO�SHUIRUPDQFH�LV��L��UHIHUHQFHG�WR�VSHFLILF�FULWHULD���LL��SHUIRUPHG�
UHJXODUO\��DQG��LLL��LQFRUSRUDWHV�D�YDULHW\�RI�PHDVXUHV�RI�NQRZOHGJH�DQG�FRPSHWHQFH��&OLQLFDO�IDFXOW\�
PHPEHUV�KDYH�FRPSOHWHG�DQ�RULHQWDWLRQ�VHVVLRQ�WKDW�LQFOXGHV�LQIRUPDWLRQ�RQ�WKH�SURJUDP·V�
HYDOXDWLRQ�SURFHVVHV�SHUWDLQLQJ�WR�FOLQLFDO�SHUIRUPDQFH��UHFHLYH�SHULRGLF�LQ�VHUYLFH�WUDLQLQJ�WR�HQVXUH�
FRQVLVWHQF\�LQ�HYDOXDWLRQ��DQG�KDYH�WKHLU�LQGLYLGXDO�SHUIRUPDQFH�DV�HYDOXDWRUV�UHYLHZHG�SHULRGLFDOO\��

�� 7KH�IROORZLQJ�DUH�H[DPSOHV�RI�GLUHFW�DQG�LQGLUHFW�DVVHVVPHQW�PHDVXUHV�WKDW�PD\�EH�XVHG�WR�DVVHVV�
VWXGHQW�OHDUQLQJ��
D� 6\VWHPDWLF�DSSURDFKHV�WR�WKH�HYDOXDWLRQ�RI�VWXGHQW�FRPSHWHQFH�LQ�SK\VLFDO�DQG�FOLQLFDO�GLDJQRVLV�

�H�J��REMHFWLYH�VWUXFWXUHG�FOLQLFDO�HYDOXDWLRQ��PLOHVWRQH�H[DPV��FULWHULRQ�UHIHUHQFHG�HYDOXDWLRQ��
HYDOXDWLRQ�ZLWK�VWDQGDUGL]HG�SDWLHQWV��HWF���DW�YDULRXV�VWDJHV�LQ�WKH�WUDLQLQJ��VXFK�DV�SUH�FOLQLF��
PLGZD\�WKURXJK�WKH�FOLQLFDO�FRPSRQHQW��DQG�SRVW�FOLQLF�

E� 'HVFULSWLYH�QDUUDWLYH�UHSRUWV�UHODWHG�WR�WKH�VWXGHQW�FOLQLFDO�H[SHULHQFH��H�J���WKH�YDULHW\�RI�SDWLHQW�
FRQGLWLRQV�W\SLFDOO\�VHHQ��WKH�GHSWK�RI�WKH�FOLQLFDO�H[SRVXUH��HWF��

F� 6WUXFWXUHG�REVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�VWXGHQW�FOLQLFDO�SHUIRUPDQFH�DQG�DELOLW\�WR�PDNH�
LQGHSHQGHQW�FOLQLFDO�GHFLVLRQV�E\�FOLQLFDO�VXSHUYLVRUV

G� 5HYLHZ�RI�SDWLHQW�FKDUWV�WR�DVVHVV�VWXGHQW�FOLQLFLDQV·�NQRZOHGJH�DQG�VNLOOV
H� 6WUXFWXUHG�REVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�VWXGHQW�FOLQLFLDQ�SHUIRUPDQFH�LQ�FDVH�SUHVHQWDWLRQV�DQG�

JUDQG�URXQGV
I� 6WXGHQW�VHOI�HYDOXDWLRQ�DQG�VHOI�UHIOHFWLRQ
J� 6XUYH\V�RI�VWDQGDUGL]HG�SDWLHQWV�LQ�UHJDUGV�WR�VWXGHQW�OHDUQLQJ�

%� 3URJUDP�/HYHO�$VVHVVPHQW�DQG�(YDOXDWLRQ

�� 7KH�SURJUDP�PXVW�PDLQWDLQ�D�SURJUDP�OHYHO�DVVHVVPHQW�SODQ�WKDW�SURYLGHV�IRU�D�SHULRGLF�DVVHVVPHQW�
DQG�HYDOXDWLRQ�RI�RYHUDOO�SURJUDP�HIIHFWLYHQHVV�LQ�UHODWLRQ�WR�WKH�SURJUDP�PLVVLRQ�DQG�RXWFRPHV��
7KH�SURJUDP�PXVW�UHJXODUO\�XVH�WKH�LQIRUPDWLRQ�JHQHUDWHG�WKURXJK�LWV�DVVHVVPHQW�DQG�HYDOXDWLRQ�
SURFHVVHV�WR�PDNH�UHODWHG�FKDQJHV�DQG�LPSURYHPHQWV�LQ�LWV�SURJUDP�RI�VWXG\��DOORFDWLRQ�RI�UHVRXUFHV��
DQG�DFDGHPLF�DQG�LQVWLWXWLRQDO�SROLFLHV�DQG�SURFHGXUHV�



��

�� 7KH�SURJUDP�DVVHVVPHQW�SODQ�VKRXOG�DGGUHVV�WKH�IROORZLQJ��L��ZKDW�GDWD�ZLOO�EH�FROOHFWHG��DQG�E\�
ZKRP��LQ�UHODWLRQ�WR�HDFK�RI�WKH�SURJUDP�OHYHO�VWXGHQW�OHDUQLQJ�RXWFRPHV��LL��WKH�SURFHVV�DQG�
UHVSRQVLEOH�SDUWLHV�IRU�UHYLHZLQJ�WKH�GDWD��SROLFLHV�DQG�SURFHGXUHV�WR�JXLGH�GLVFXVVLRQ�DQG IHHGEDFN�
RI�WKH�UHVXOWV���LLL��WKH�SURFHVV�DQG�UHVSRQVLEOH�SDUWLHV�IRU�PRGLI\LQJ�WKH�FRXUVH��SURJUDP�RU�
FXUULFXOXP�WR�LPSURYH�VWXGHQW�OHDUQLQJ��DQG��LY��WKH�WLPHOLQHV�IRU�FDUU\LQJ�RXW�WKH�YDULRXV�
FRPSRQHQWV�RI�WKH�DVVHVVPHQW�SODQ��

�� $V�SDUW�RI�LWV�HYDOXDWLRQ�DQG�DVVHVVPHQW�SURFHVVHV��WKH�SURJUDP�JDWKHUV�DQG�PDLQWDLQV�D�VXIILFLHQW�
YDULHW\�DQG�DPRXQW�RI�GDWD��LQFOXGLQJ�YDULRXV�RXWFRPHV�PHDVXUHV��RQ�VWXGHQWV�DQG�JUDGXDWHV�WR�
HQDEOH�WKH�SURJUDP�WR�GRFXPHQW�DQG�DVVHVV�WKH�RYHUDOO�HIIHFWLYHQHVV�RI�LWV�WUDLQLQJ�DQG�WKH�
DFFRPSOLVKPHQW�RI�WKH�SURJUDP�PLVVLRQ�DQG�RXWFRPHV��)LQGLQJV�IURP�HYDOXDWLRQ�DQG�DVVHVVPHQW�
SURFHVVHV�DUH�LQWHJUDWHG�LQWR�WKH�LQVWLWXWLRQDO�SURJUDP�SODQQLQJ�SURFHVV��LQFOXGLQJ�SODQQLQJ�UHODWHG�
WR�FRXUVH�GHOLYHU\�PHWKRGV�

�� 7KH�SURJUDP�PDLQWDLQV�GDWD�IRU�WKH�ODWHVW�ILYH�\HDU�SHULRG�RQ�WKH�SURJUDP·V�FRPSOHWLRQ�UDWHV��,I�GDWD�
LQGLFDWH�WKDW�WKH�SURJUDP�IDLOV�WR�FRQVLVWHQWO\�JUDGXDWH�DW�OHDVW�����RI�HQWHULQJ�VWXGHQWV�ZLWKLQ�WKH�
WLPHIUDPH�VHW�E\�WKH�SURJUDP��D�IRUPDO�DQDO\VLV�LV�FRQGXFWHG��DQG�D�UHSRUW�FRQWDLQLQJ�LQIRUPDWLRQ�RQ�
PHDVXUHV�EHLQJ�WDNHQ�WR�LPSURYH�FRPSOHWLRQ�UDWHV�LV�FRPSLOHG�DQG�SODFHG�RQ�ILOH��

�� 7KH�SURJUDP�PDLQWDLQV�GDWD�IRU�WKH�ODWHVW�ILYH�\HDU�SHULRG�RQ�WKH�RYHUDOO�SDVV�UDWH�RI�LWV�VWXGHQWV�DQG�
JUDGXDWHV�RQ�13/(;�H[DPLQDWLRQV��,I�WKH�GDWD�LQGLFDWH�WKDW�IHZHU�WKDQ����SHUFHQW�RI�ILUVW�WLPH�WHVW�
WDNHUV�FRQVLVWHQWO\�SDVV�13/(;�3DUW�,��ELRPHGLFDO�VFLHQFHV��DQG�RU�13/(;�3DUW�,,��FOLQLFDO�
VFLHQFHV���WKH�SURJUDP�FRQGXFWV�D�IRUPDO�DQDO\VLV��FRPSLOHV�D�UHSRUW�FRQWDLQLQJ�LQIRUPDWLRQ�RQ�
PHDVXUHV�EHLQJ�WDNHQ�WR�LPSURYH�WKH�SURJUDP·V�RYHUDOO�SDVV�UDWH��DQG�SODFHV�WKH�UHSRUW�RQ�ILOH

�� 7KH�IROORZLQJ�DUH�H[DPSOHV�RI�GLUHFW�DQG�LQGLUHFW�DVVHVVPHQW�PHDVXUHV�WKDW�PD\�EH�XVHG�DV�HOHPHQWV�
RI�D�SURJUDP·V�DVVHVVPHQW�SODQ�

D� $QDO\VLV�RI�13/(;�VFRUHV�DQG�SDVV�UDWHV
E� $QDO\VLV�RI�WKH�SHUFHQWDJH�RI�JUDGXDWHV�ZKR�JDLQ�VWDWH�SURYLQFLDO�OLFHQVXUH
F� $QDO\VLV�RI�DWWULWLRQ�UDWHV�IRU�VWXGHQWV
G� 6XUYH\�GDWD�RQ�SDWLHQW�VDWLVIDFWLRQ�DQG�TXDOLW\�RI�SDWLHQW�FDUH
H� 1RHO�/HYLW]�VXUYH\V�RQ�VWXGHQW�VDWLVIDFWLRQ
I� 3HULRGLF�DOXPQL�VXUYH\V�RQ�PDWWHUV�UHODWHG�WR�WKH�TXDOLW\�DQG�DSSURSULDWHQHVV�RI�WKH�WUDLQLQJ��DQG�

JUDGXDWHV·�VXFFHVV�LQ�ILQGLQJ�VDWLVIDFWRU\�HPSOR\PHQW
J� 6WXGHQW�H[LW�VXUYH\V�RQ�YDULRXV�PDWWHUV�VXFK�DV�VDWLVIDFWLRQ�ZLWK�WKH�SURJUDP�DQG�LQVWUXFWLRQ
K� 6WXGHQW�HYDOXDWLRQ�RI�FRXUVHV�DQG�LQVWUXFWLRQ
L� $QDO\VLV�RI�WKH�UHODWLRQVKLS�EHWZHHQ�HQWUDQFH�UHTXLUHPHQWV�DQG�VXFFHVV�LQ�WKH�SURJUDP�
M� *UDGXDWH�SDUWLFLSDWLRQ�LQ�UHVLGHQF\�SURJUDPV
N� 'RFXPHQWDWLRQ�DQG�DVVHVVPHQWV�RI�SURJUDP�UHVHDUFK�VFKRODUVKLS�DQG�VHUYLFH�DFWLYLWLHV
O� 'RFXPHQWDWLRQ�RI�SURIHVVLRQDO�GHYHORSPHQW�DFWLYLWLHV�RI�IDFXOW\�DQG�VWDII�
P� 'RFXPHQWDWLRQ�RI�FOLQLFDO�RXWFRPHV�LQ�SURJUDP�WHDFKLQJ�FOLQLFV�

6WDQGDUG�9,,,��5HVHDUFK�DQG�6FKRODUVKLS

5HVHDUFK�DQG�VFKRODUVKLS�FDQ�EH�EURDGO\�FRQFHLYHG�DV�IDOOLQJ�LQWR�IRXU�GRPDLQV��GLVFRYHU\��LQWHJUDWLRQ��
DSSOLFDWLRQ��DQG�WHDFKLQJ�DQG�OHDUQLQJ��5HVHDUFK�DQG�VFKRODUVKLS�DUH�LQWHJUDO�WR�WKH�HGXFDWLRQDO�HQYLURQPHQW�
RI�WKH�SURJUDP�DQG�FRQWULEXWH�WR�WKH�DGYDQFHPHQW�RI�NQRZOHGJH�DQG�WKH�TXDOLW\�RI�KHDOWKFDUH�LQ�WKH�ILHOG�RI�
QDWXURSDWKLF�PHGLFLQH��7KH�SURJUDP�HQFRXUDJHV��WKURXJK�GLYHUVH�PHDQV��IDFXOW\�DQG�VWXGHQW�LQYROYHPHQW�LQ�
UHVHDUFK�DQG�VFKRODUO\�DFWLYLWLHV�



��

$� 5HVHDUFK�3ROLFLHV�DQG�3UDFWLFHV

�� 7KH�SURJUDP�DFWLYHO\�HQJDJHV�LQ�UHVHDUFK�DQG�VFKRODUVKLS�UHODWHG�WR�QDWXURSDWKLF�PHGLFLQH�FRQVLVWHQW�
ZLWK�WKH�SURJUDP·V�PLVVLRQ� DQG�GHPRQVWUDWHV�RQJRLQJ�VXSSRUW�DQG�GHYHORSPHQW�RI�IDFXOW\�DQG�
VWXGHQW�UHVHDUFK�DQG�VFKRODUVKLS��

�� $�SURJUDP�PXVW�KDYH�D�PHFKDQLVP�VWUXFWXUH��VXFK�DV�D�UHVHDUFK�FRPPLWWHH�RI�DGPLQLVWUDWRUV�DQG�
IDFXOW\�PHPEHUV�WKDW�LQFOXGHV�LQGLYLGXDOV�ZKR�UHSUHVHQW�WKH�1'�SURJUDP� WR�

D� $SSURYH�DQG�RYHUVHH�UHVHDUFK�DFWLYLWLHV�DVVRFLDWHG�ZLWK�WKH�SURJUDP�
E� 'HYHORS�DSSURSULDWH UHVHDUFK�SODQV�DQG�SROLFLHV��LQFOXGLQJ�SROLFLHV�WKDW�VHW�IRUWK�WKH�LQWHOOHFWXDO�

SURSHUW\�ULJKWV�WKDW�GHULYH�IURP�UHVHDUFK�DQG�VFKRODUVKLS�
F� (QVXUH�WKDW�UHVHDUFK�DFWLYLWLHV�FRQGXFWHG�XQGHU�WKH�SURJUDP·V�DXVSLFHV�DUH�LQ�DFFRUGDQFH�ZLWK�

WKH�SURJUDP·V�DQG�LQVWLWXWLRQ·V�SROLFLHV��H[WHUQDO�OHJDO�UHTXLUHPHQWV��DQG�DFFHSWHG�UHVHDUFK�
SUDFWLFHV�

G� (QVXUH�WKDW�IXQGV�IRU�UHVHDUFK�GHULYHG�IURP�H[WHUQDO�JUDQWV��FRQWUDFWV�RU�RWKHU�VRXUFHV�DUH�
H[SHQGHG�LQ�DFFRUGDQFH�ZLWK�WKH�IXQGLQJ�VRXUFH·V�UHTXLUHPHQWV��DQG�

H� 'HYHORS�GDWD�DQG�VDIHW\�PRQLWRULQJ�SODQV��DV�PD\�EH�UHTXLUHG�

�� 7KH�LQVWLWXWLRQ�KDV�DQ�,QVWLWXWLRQDO�5HYLHZ�%RDUG�WKDW�HQVXUHV�DGHTXDWH�SURWHFWLRQ�RI�VXEMHFWV�DQG�
DGGUHVVHV�LVVXHV�RI�PHGLFDO�HWKLFV�

�� 5HVHDUFK�LQYHVWLJDWRUV�DUH�DVVXUHG�DFDGHPLF�IUHHGRP�LQ�FRQGXFWLQJ�WKHLU�UHVHDUFK�DQG�UHWDLQ�WKH�ULJKW�
WR�SXEOLVK�DQG�UHSRUW�WKH�UHVXOWV�RI�WKHLU�UHVHDUFK�

%� 6XSSRUW�IRU�5HVHDUFK�DQG�6FKRODUVKLS

�� 7KH�LQVWLWXWLRQ�SURYLGHV��VHFXUHV�DQG�RU�DUUDQJHV�DGHTXDWH�IXQGLQJ��IDFLOLWLHV��HTXLSPHQW��VWDII��
OLEUDU\�UHVRXUFHV��LQIRUPDWLRQ�WHFKQRORJ\�DQG�RWKHU�UHVRXUFHV�WR�DFFRPPRGDWH�WKH�UHVHDUFK�DQG�
VFKRODUVKLS�DFWLYLWLHV�RI�WKH�SURJUDP�

�� 7KH�SURJUDP·V�FRPPLWPHQW�WR�UHVHDUFK�DQG�VFKRODUVKLS�LV�UHIOHFWHG�LQ�VXFK�DUHDV�DV���L��WKH�WHDFKLQJ�
ORDG�DQG�DVVLJQPHQW�RI�IDFXOW\�UHVSRQVLELOLWLHV���LL��WKH�SURYLVLRQ�RI�VWLSHQGV�DQG�RWKHU�UHPXQHUDWLRQ�
IRU�UHVHDUFK�DQG�VFKRODUVKLS�DFWLYLWLHV���LLL��VXSSRUW�IRU�VHHNLQJ�H[WHUQDO�IXQGLQJ���LY��RSSRUWXQLWLHV�IRU�
IDFXOW\�OHDYH�WR�FRQGXFW�DQG�SDUWLFLSDWH�LQ�DSSURSULDWH�UHVHDUFK�SURJUDPV��DQG��Y��SURIHVVLRQDO�
GHYHORSPHQW�RSSRUWXQLWLHV�WR�LQFUHDVH�UHVHDUFK�FDSDELOLWLHV�

�� 7KH�SURJUDP�SURYLGHV�RSSRUWXQLWLHV�IRU�LQWHUHVWHG�IDFXOW\�DQG�VWXGHQWV�WR�EH�PHQWRUHG�DQG�WR�
SDUWLFLSDWH�LQ�UHVHDUFK�DQG�VFKRODUVKLS�DFWLYLWLHV�

6WDQGDUG�,;��/LEUDU\�DQG�/HDUQLQJ�5HVRXUFHV

$� 7KH�LQVWLWXWLRQ�SURYLGHV�UHDG\�DQG�FRQYHQLHQW�DFFHVV�IRU�VWXGHQWV��IDFXOW\�DQG�RWKHU�SDWURQV�WR�ZHOO�
PDLQWDLQHG��FXUUHQW��DQG�DXWKRULWDWLYH�OHDUQLQJ�UHVRXUFHV�WKDW�DUH�VXIILFLHQW�LQ�EUHDGWK�DQG�GHSWK�RI�
KROGLQJV�DQG�WHFKQRORJ\�WR�PHHW�WKH�PLVVLRQ��JRDOV��DQG�REMHFWLYHV�RI�WKH�LQVWLWXWLRQ�SURJUDP�DQG�
FRQWULEXWH�WR�SURJUDPPDWLF�LPSURYHPHQW��

%� 7KH�OLEUDU\�DQG�OHDUQLQJ�UHVRXUFHV�VXSSRUW�FRQWHPSRUDU\�LQVWUXFWLRQDO�PHWKRGV�DQG�WHFKQRORJ\��
LQFOXGLQJ�WKRVH�UHODWHG�WR�H�OHDUQLQJ��2ULHQWDWLRQV�DQG�RWKHU�SURJUDPV�DUH�RIIHUHG�WKDW�LQIRUP�VWXGHQWV�
DQG�IDFXOW\�DERXW�DYDLODEOH�UHVRXUFHV�DQG�VHUYLFHV�DQG�WKDW�SURPRWH�LQIRUPDWLRQ�OLWHUDF\�

&� 7KH�OLEUDU\�DQG�OHDUQLQJ�UHVRXUFHV�DUH�VXSHUYLVHG�DQG�UXQ�E\�D�VXIILFLHQW�QXPEHU�RI�DSSURSULDWHO\�
FUHGHQWLDOHG�SURIHVVLRQDO�VWDII�ZKR�DUH�IDPLOLDU�ZLWK�UHJLRQDO��QDWLRQDO��DQG�LQWHUQDWLRQDO�LQIRUPDWLRQ�



��

UHVRXUFHV�DQG�GDWD�V\VWHPV�DQG�UHVSRQVLYH�WR�WKH�QHHGV�RI�VWXGHQWV��IDFXOW\�DQG�RWKHUV�SDWURQV��
3URIHVVLRQDO�VWDII�DUH�HQJDJHG�LQ�FRQWLQXLQJ�SURIHVVLRQDO�GHYHORSPHQW�

'� 7KH�OLEUDU\�DQG�OHDUQLQJ�UHVRXUFHV�IDFLOLWLHV�DUH�VXIILFLHQW�WR�PHHW�WKH�LQVWLWXWLRQ·V�SURJUDP·V�QHHGV��
SURIHVVLRQDO�VWDII�DQG�IDFXOW\�KDYH�VXIILFLHQW�ZRUNVSDFH��DQG�VWXGHQWV�KDYH�VXIILFLHQW�VWXG\�VSDFH�

(� 7KH�QHHGV�RI�WKH�OLEUDU\�DQG�OHDUQLQJ�UHVRXUFHV�DQG�WKH�SURIHVVLRQDO�VWDII�DUH�HVVHQWLDO�HOHPHQWV�RI�WKH�
LQVWLWXWLRQ·V�SURJUDP·V�DVVHVVPHQW�DQG�VWUDWHJLF�SODQQLQJ�DFWLYLWLHV��3URJUDP�IDFXOW\��DGPLQLVWUDWRUV�DQG�
VWXGHQWV�KDYH�RSSRUWXQLWLHV�IRU�LQSXW�LQWR�VWUDWHJLF�SODQQLQJ�UHJDUGLQJ�OLEUDU\�DQG�OHDUQLQJ�UHVRXUFHV���

6WDQGDUG�;��3K\VLFDO�5HVRXUFHV

$� 7KHUH�DUH�VXIILFLHQW�SK\VLFDO�UHVRXUFHV�DYDLODEOH�WR�WKH�SURJUDP³LQFOXGLQJ�FRPSXWHU�,7�DQG�RWKHU�
V\VWHPV��DQG�HTXLSPHQW�DQG�VXSSOLHV³WR��L��HQDEOH�WKH�SURJUDP�WR�DFKLHYH�LWV�PLVVLRQ���LL��SURYLGH�IRU�
WKH�HIIHFWLYH�IXQFWLRQLQJ�RI�WKH�SURJUDP��DQG��LLL��PHHW�WKH�QHHGV�RI�WKH�IDFXOW\��VWDII�DQG�VWXGHQW�ERG\��
LQFOXGLQJ�DQ\�QHHGV�DVVRFLDWHG�ZLWK�H�OHDUQLQJ��$�VFKHGXOH�IRU�PDLQWHQDQFH�DQG�UHSODFHPHQW�RI�
HTXLSPHQW�LV�GHYHORSHG�DQG�LPSOHPHQWHG�

%� )DFXOW\�DQG�VWDII�RIILFHV��FRQIHUHQFH DUHDV��VWXG\�VSDFH�DQG�RWKHU�IDFLOLWLHV�DUH�VXIILFLHQW�IRU�FDUU\LQJ�RXW�
WHDFKLQJ�DQG�OHDUQLQJ��UHVHDUFK��DGPLQLVWUDWLYH�DQG�RWKHU�DVVLJQHG�UHVSRQVLELOLWLHV�

&� 7KH�SURJUDP·V�SK\VLFDO�IDFLOLWLHV�PXVW�HLWKHU�EH�RZQHG�E\�WKH�SURJUDP��OHDVHG�RU�RWKHUZLVH�FRQWUDFWXDOO\�
VHFXUHG�WR�JXDUDQWHH�WKHLU�DYDLODELOLW\��DQ\�IDFLOLW\�OHDVH�RU�FRQWUDFW�PXVW�LQFOXGH�DQ�DGHTXDWH�QRWLFH�SHULRG�
�LQ�JHQHUDO��DW�OHDVW�RQH�IXOO�FDOHQGDU�\HDU��VKRXOG�WKH�RZQHU�ZLVK�WR�WHUPLQDWH�WKH�OHDVH�RU�FRQWUDFW�

'� 3K\VLFDO�UHVRXUFHV�IRU�WKH�SURJUDP DUH�DOORFDWHG�LQ�DFFRUGDQFH�ZLWK�D�FRPSUHKHQVLYH�SODQ�WKDW�LV�
FRQVLVWHQW�ZLWK�WKH�SURJUDP·V�PLVVLRQ��$SSURSULDWH�SURJUDP�IDFXOW\�DQG�VWDII�DUH�LQYROYHG�LQ�WKH�
SODQQLQJ�SURFHVV�WR�HQVXUH�WKDW�WKH�SURJUDP·V�QHHGV�DUH�DGGUHVVHG�

(� 7KH�IDFLOLWLHV�DQG�JURXQGV�PXVW�EH�VDIH��DFFHVVLEOH�DQG�DSSURSULDWHO\�PDLQWDLQHG��$�VFKHGXOH�IRU�
PDLQWHQDQFH�DQG�LPSURYHPHQWV�RI�WKH�IDFLOLWLHV�DQG�JURXQGV�LV�GHYHORSHG�DQG�LPSOHPHQWHG��

)� )DFLOLWLHV�DQG�UHFRUGV�PXVW�FRPSO\�ZLWK�IHGHUDO��VWDWH�SURYLQFLDO�DQG�ORFDO�ILUH��VDIHW\��KHDOWK�DQG�
DFFHVVLELOLW\�ODZV�DQG�UHJXODWLRQV��7KH�LQVWLWXWLRQ�VKRXOG�KDYH�D�FRPSUHKHQVLYH�HPHUJHQF\�SUHSDUHGQHVV�
SODQ�LQ�SODFH�WKDW�LQFOXGHV�DSSURSULDWH�WUDLQLQJ�RI�VWXGHQWV��IDFXOW\�DQG�VWDII�

*� $GHTXDWH�UHFRUG�VWRUDJH��EDFN�XS�DQG�UHFRYHU\�SURFHGXUHV�PXVW�H[LVW�IRU�DOO�HVVHQWLDO�UHFRUGV��LQFOXGLQJ�
VWXGHQW�DQG�SDWLHQW�UHFRUGV� &RQWLQJHQF\�VWUDWHJLHV�VKRXOG�EH�GHYHORSHG�WR�DGGUHVV�LQWHUUXSWLRQV�LQ�
WHFKQRORJ\�VHUYLFHV�

6WDQGDUG�;,��&RQWLQXLQJ�0HGLFDO�(GXFDWLRQ

$� $Q�LQVWLWXWLRQ�RU�D�QDWXURSDWKLF�PHGLFDO�SURJUDP�WKDW�RIIHUV�RU�VSRQVRUV�FRQWLQXLQJ�HGXFDWLRQ�FRXUVHV�RU�
SURJUDPV�UHODWHG�WR�QDWXURSDWKLF�PHGLFLQH�PXVW�KDYH�LQ�SODFH�DQ�DGPLQLVWUDWLYH�VWUXFWXUH�WKDW�PDLQWDLQV�
DFDGHPLF�FRQWURO�RYHU�WKH�FRXUVHV�RU�SURJUDPV�LQ�RUGHU�WR�HQVXUH�DSSURSULDWHQHVV��TXDOLW\�DQG�
FRQVLVWHQF\� )RU�DOO�FRQWLQXLQJ�HGXFDWLRQ�FRXUVHV�DQG�SURJUDPV��WKH�LQVWLWXWLRQ�VKDOO�HQVXUH�WKDW�

�� &RXUVHV�DQG�SURJUDPV�DUH�ZHOO�GHVLJQHG�DQG�RI�JRRG�TXDOLW\�
�� ,QVWUXFWRUV�KDYH�DSSURSULDWH�TXDOLILFDWLRQV�WR�WHDFK�WKH�FRXUVH�RU�SURJUDP�
�� $Q\�FRQIOLFW�RI�LQWHUHVW�RQ�WKH�SDUW�RI�WKH�LQVWUXFWRU�RU�FRXUVH�VSRQVRU�LV�SXEOLFL]HG�
�� $FFXUDWH�UHFRUGV�RI�DWWHQGDQFH��JUDGHV�DQG�RWKHU�UHOHYDQW�LQIRUPDWLRQ�DUH�PDLQWDLQHG�
�� 3URJUDPV�DUH�HYDOXDWHG E\�DWWHQGHHV�DQG�SURJUDP�DGPLQLVWUDWRUV�
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�� 7KH�QDWXURSDWKLF�PHGLFLQH�SURJUDP�GRHV�QRW�DOORZ�VWXGHQWV�WR�WDNH�FRQWLQXLQJ�HGXFDWLRQ�FRXUVHV�RU�
SURJUDPV�DV�SDUW�RI�WKH�FRUH�FXUULFXOXP��KRZHYHU��SURJUDPV�PD\�DOORZ�VWXGHQWV�WR�WDNH�FRQWLQXLQJ�
HGXFDWLRQ�FRXUVHV�RU�SURJUDPV�IRU�HOHFWLYH�FUHGLW�ZLWKLQ�WKH�QDWXURSDWKLF�PHGLFLQH�SURJUDP�SURYLGHG�
WKDW�WKH�DFDGHPLF�UHTXLUHPHQWV�DQG�ULJRU�DUH�FRQVLVWHQW�ZLWK�FRXUVHV�RIIHUHG�DV�SDUW�RI�WKH�FRUH�
FXUULFXOXP��DQG

�� 1R�FHUWLILFDWH�RU�RWKHU�FUHGHQWLDO�VLJQLI\LQJ�FRPSOHWLRQ�RI�D�FRQWLQXLQJ�HGXFDWLRQ�FRXUVH�RU�SURJUDP�
LV�LVVXHG�SULRU�WR�DFWXDO�FRPSOHWLRQ�RI�DOO�UHTXLUHPHQWV�

*XLGHOLQHV�RQ�WKH�8VH�RI�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\ LQ�1DWXURSDWKLF�
0HGLFDO�(GXFDWLRQ
$GRSWHG��'HFHPEHU�����

,QWURGXFWLRQ

,Q�������WKH�&RXQFLO�HVWDEOLVKHG�D 7DVNIRUFH�RQ�'LVWDQFH�(GXFDWLRQ�WR�H[DPLQH�WKH�XVH�RI�GLVWDQFH�OHDUQLQJ�
LQ�QDWXURSDWKLF�PHGLFDO�HGXFDWLRQ�DQG�LWV�LPSOLFDWLRQV�IRU�&10(�DFFUHGLWDWLRQ�VWDQGDUGV��&10(�DFFUHGLWHG�
GRFWRUDO�SURJUDPV�LQ�QDWXURSDWKLF�PHGLFLQH��1'�SURJUDPV��ZHUH�FRQVXOWHG�UHJDUGLQJ�WKH�DQWLFLSDWHG�XVH�RI�
GLVWDQFH�OHDUQLQJ�LQ�WKH�FRQWH[W�RI�QDWXURSDWKLF�HGXFDWLRQ��DQG�H[WHQVLYH�GLVFXVVLRQV�WRRN�SODFH DW VHYHUDO
&RXQFLO�PHHWLQJV RQ�ZKHWKHU�DQG�WR�ZKDW�H[WHQW�GLVWDQFH�OHDUQLQJ�VKRXOG�EH�DOORZHG�XQGHU�&10(·V�
VWDQGDUGV�DQG�SROLFLHV��

$IWHU�UHYLHZLQJ�8�6��'HSDUWPHQW�RI�(GXFDWLRQ�UHTXLUHPHQWV��WKH�SUDFWLFHV�RI�UHJLRQDO�DFFUHGLWLQJ�ERGLHV���
WUHQGV�LQ�PHGLFDO�HGXFDWLRQ��WKH�SRVLWLRQ�VWDWHPHQW�SXEOLVKHG�E\�WKH�/LDLVRQ�&RXQFLO�RQ�0HGLFDO�(GXFDWLRQ�
�/&0(���DQG�LQQRYDWLRQV�LQ�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV��WKH�WDVNIRUFH�GHYHORSHG�WKH�WKLV�GRFXPHQW³
IRUPDOO\�DGRSWHG�E\�WKH�&RXQFLO³WKDW�VHWV�IRUWK�JXLGHOLQHV�IRU�&10(�DFFUHGLWHG�1'�SURJUDPV�LQ WKHLU�XVH�
RI�GLVWDQFH�OHDUQLQJ�DQG�LQ�WKHLU�LQWHUSUHWDWLRQ�RI�WKH�&10(�DFFUHGLWDWLRQ�VWDQGDUGV��ZKLFK�DOVR�UHIOHFW�WKH�
FRUH�SULQFLSOHV�RXWOLQHG�EHORZ��

7KH�IROORZLQJ�WHUPV�DUH�XVHG�LQ�WKHVH�JXLGHOLQHV�

'LVWDQFH�OHDUQLQJ� $�PRGH�RI�HGXFDWLRQ�ZKHUH�WKH�OHDUQHU�DQG�OHDUQLQJ�UHVRXUFHV�DUH�VHSDUDWHG�E\�WLPH�
DQG�RU�VSDFH���'LVWDQFH�OHDUQLQJ�HQFRPSDVVHV�DOO�WHFKQRORJLHV�DQG�RWKHU�IRUPV�RI�OHDUQLQJ��H�J���SULQW��
ZHE�PHGLDWHG��WHOHFRQIHUHQFLQJ��LQ�WKH�DFTXLVLWLRQ�RI�NQRZOHGJH�DQG�VNLOOV���7KH�VFRSH�RI�GLVWDQFH�
OHDUQLQJ�FDQ�LQFOXGH���WKH�XVH�RI�RQ�OLQH�LQVWUXFWLRQ�WKDW�UHSODFHV�IDFH�WR�IDFH�FODVVURRP�LQVWUXFWLRQ��
V\QFKURQRXV�DQG�DV\QFKURQRXV�OHFWXUH�GHOLYHU\�WR�VWXGHQWV�WKDW�DUH�GLVWULEXWHG�LQ�GLIIHUHQW�VLWHV��
WHOHPHGLFLQH�WHFKQRORJ\��DQG�XVLQJ�H�OHDUQLQJ�DFWLYLWLHV�WR�VXSSOHPHQW�FODVVURRP�EDVHG�DFWLYLWLHV��RIWHQ�
UHIHUUHG�WR�DV�K\EULG��IOLSSHG�FODVVURRPV��RU�EOHQGHG�OHDUQLQJ����

7KLV�WHUP�UHIHUV�WR�D�GHOLYHU\�PRGH�ZKHUH�QHZ�FRXUVH�PDWHULDO�LV�DVVLJQHG�DV�SUH�
OHDUQLQJ�E\�VWXGHQWV�SULRU�WR�FODVV�VHVVLRQV��LQVWHDG�RI�E\�OHFWXUH�LQ�FODVV��WKURXJK�VXFK�PHDQV�DV�UHFRUGHG�
OHFWXUHV��DQQRWDWHG�3RZHU3RLQW�SUHVHQWDWLRQV��UHDGLQJ�DVVLJQPHQWV��OLQNV�WR�RWKHU�PHGLD��HWF���7KH�WLPH�
VSHQW�LQ�FODVV�LV�IRFXVHG�RQ�GHHSHQLQJ�XQGHUVWDQGLQJ�RI�NH\�FRQFHSWV�WKURXJK�WKHLU�DSSOLFDWLRQ³H�J���
XWLOL]LQJ�SUREOHP�VROYLQJ��FDVH�VWXGLHV��HWF�³ZLWK�LPPHGLDWH�DQG�IRUPDWLYH�IHHGEDFN�IURP�IDFXOW\�DQG�
SHHUV�SOD\LQJ�D�FUXFLDO�UROH�

� &RXQFLO�RI�5HJLRQDO�$FFUHGLWLQJ�&RPPLVVLRQV��&�5$&����������,QWHUUHJLRQDO�*XLGHOLQHV�IRU�WKH�(YDOXDWLRQ�RI�
'LVWDQFH�(GXFDWLRQ��2Q�/LQH�/HDUQLQJ���3KLODGHOSKLD��3$��0LGGOH�6WDWHV�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�
LL /LDLVRQ�&RPPLWWHH�RQ�0HGLFDO�(GXFDWLRQ��/&0(����������$FFUHGLWDWLRQ�LVVXHV�UHODWHG�WR�VSDWLDO�DQG�WHPSRUDO�GLVWDQFH�
OHDUQLQJ��DFFHVVHG����2FWREHU��������KWWS���ZZZ�OFPH�RUJ�SXEOLFDWLRQV�DFFUHG�LVVXHV�VSDWLDO�WHPSRUDO�GLVWDQFH�
OHDUQLQJ�GRF!��
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+\EULG�OHDUQLQJ�EOHQGHG�OHDUQLQJ� 7KLV�UHIHUV�WR�FRXUVHV�WKDW�EOHQG�WUDGLWLRQDO�LQ�FODVV�IDFH�WR�IDFH�
LQVWUXFWLRQ�ZLWK�H�OHDUQLQJ��ZHE�EDVHG��DFWLYLWLHV�

,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\��,&7�� $�FRPSUHKHQVLYH�WHUP�GHVFULELQJ�WKH�XVH�RI�H�
OHDUQLQJ�DQG�RWKHU�WHFKQRORJLHV�LQ�WKH�GHOLYHU\�RI�HGXFDWLRQ�

7HOHPHGLFLQH���,QYROYHV�WKH�XVH�RI�WHOHFRPPXQLFDWLRQ�DQG�LQIRUPDWLRQ�WHFKQRORJ\�LQ�WKH�FDUH�RI�
SDWLHQWV�DW�D�GLVWDQFH���

&RUH�3ULQFLSOHV�*XLGLQJ 1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ

0RGHOOHG�DIWHU�WKH�/&0(·V�JXLGHOLQHV�RQ�GLVWDQFH�HGXFDWLRQ�DUWLFXODWHG�LQ�LWV�GRFXPHQW�´$FFUHGLWDWLRQ�,VVXHV�
UHODWHG�WR�'LVWDQFH�/HDUQLQJ���7KH�3HUVSHFWLYH�RI�WKH�/LDLVRQ�&RPPLWWHH�RQ�0HGLFDO�(GXFDWLRQ�µ�WKLV�
GRFXPHQW�RXWOLQHV�WKH�FRUH�SULQFLSOHV�WKDW�JXLGH�WKH�GHOLYHU\�RI�QDWXURSDWKLF�PHGLFDO�HGXFDWLRQ��DQG�GLVFXVVHV�
KRZ�WKH�XVH�RI�GLVWDQFH�OHDUQLQJ�PD\�EH�LQWHUSUHWHG�DFFRUGLQJ�WR &10(�6WDQGDUGV�RI�$FFUHGLWDWLRQ�IRU�
1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ��

�� 1DWXURSDWKLF�PHGLFDO�HGXFDWLRQ�RFFXUV�ZLWKLQ�D�FRPPXQLW\�RI�OHDUQLQJ��$�FRPPXQLW\�RI�OHDUQLQJ�
KDV�PDQ\�IDFHWV���,W�FDQ�UHIHU�WR�WKH�GD\�WR�GD\�V\QFKURQRXV�DQG�DV\QFKURQRXV�LQWHUDFWLRQV�EHWZHHQ�DQG�
DPRQJ�VWXGHQWV��IDFXOW\�DQG�VWDII�RI�WKH�HGXFDWLRQDO�LQVWLWXWLRQ��H�J���IDFH�WR�IDFH��VPDOO�JURXS��SHHU�WR�
SHHU��IDFXOW\�WR�VWXGHQW��IDFXOW\�WR�IDFXOW\��FODVV�FRKRUW��,&7�SODWIRUPV����7KHVH�LQGLYLGXDO��VPDOO�JURXS�
DQG�FRKRUW�GHULYHG�FRPPXQLWLHV�DUH�LPSRUWDQW�LQ�SURPRWLQJ�D�VHQVH�RI�FROOHJLDOLW\�DQG�LGHQWLW\�ZLWKLQ�WKH�
QDWXURSDWKLF�SURIHVVLRQ��UHLQIRUFH�SULQFLSOHV�RI�OLIH�ORQJ�OHDUQLQJ��DQG�HQKDQFH�WKH�OLNHOLKRRG�RI�
FROODERUDWLRQ�LQ�SURIHVVLRQDO�KHDOWK�FDUH�E\�JUDGXDWHV���$�FRPPXQLW\�RI�OHDUQLQJ�DOVR�UHIOHFWV�WKH�
QDWXURSDWKLF�SULQFLSOH�RI�'RFHUH �'RFWRU�DV�7HDFKHU���ZKHUH�WKH�HGXFDWLRQDO�LQVWLWXWLRQ�HQJHQGHUV�D�
FXOWXUH�RI�PHQWRUVKLS��SUHFHSWRUVKLS�DQG�SHHU�WR�SHHU�OHDUQLQJ��DQG�ZKHUH�D�FRKRUW�RI�VWXGHQWV�OHDUQV�
WRJHWKHU�VSDWLDOO\�DQG�WHPSRUDOO\���,W�DOVR�UHIHUV�WR�IDFXOW\�ZRUNLQJ�LQ�FROODERUDWLRQ�ZLWK�HDFK�RWKHU�DQG�
ZLWK�DGPLQLVWUDWRUV�LQ�WKH�GHYHORSPHQW�DQG�HYDOXDWLRQ�RI�WKH�QDWXURSDWKLF�FXUULFXOXP��

$�FRPPXQLW\�RI�OHDUQLQJ�VKRXOG�SHUYDGH�DOO�DVSHFWV�RI�WKH�HGXFDWLRQDO�GHOLYHU\�RI�WKH�QDWXURSDWKLF�
SURJUDP��DQG�VKRXOG�SURYLGH�IRU IUHTXHQW�DQG�PHDQLQJIXO�LQWHUDFWLRQ�EHWZHHQ�IDFXOW\�DQG�VWXGHQWV��
IDFXOW\�DPRQJ�IDFXOW\��DQG�VWXGHQWV�DPRQJ�VWXGHQWV���:KLOH�GLVWDQFH�OHDUQLQJ�PD\�SOD\�D�UROH�LQ�
QDWXURSDWKLF�PHGLFDO�HGXFDWLRQ��WKH�&10(�WDVN�IRUFH�PDLQWDLQV�WKDW�WKH�PDMRULW\�RI�WKH�DFDGHPLF�
FRPSRQHQW�VKRXOG�RFFXU�IDFH�WR�IDFH��DQG�WKDW�DQ\�RQ�OLQH�DFWLYLW\�VKRXOG�LQFOXGH�WKH�SURYLVLRQ�IRU�SHHUV�
DQG�LQVWUXFWRUV�WR�LQWHUDFW�ZLWK�RQH�DQRWKHU�LQ�PHHWLQJ�FRXUVH�REMHFWLYHV��

,PSOLFDWLRQV�IRU�$FFUHGLWDWLRQ� ,I�D�VXEVWDQWLDO�SRUWLRQ�RI�WKH�1'�FXUULFXOXP�LV�GHOLYHUHG�WKURXJK�GLVWDQFH�
OHDUQLQJ�ZLWK�OLWWOH�WR�QR�LQWHUDFWLRQ�ZLWK�SHHUV��IDFXOW\�DQG�WKH�VFKRRO��WKHQ�WKH�VFKRRO�LV�QRW�LQ�FRPSOLDQFH�
ZLWK�DFFUHGLWDWLRQ�VWDQGDUGV�

�� 7KH�FXUULFXOXP�PXVW�EH�RUJDQL]HG�DQG�FRKHUHQW��ZLWK�GHILQHG�SURJUDP�DQG�FRXUVH�OHDUQLQJ�
RXWFRPHV��&RPSHWHQFLHV�IRU�FRXUVHV�DQG�WKH�RYHUDOO�SURJUDP�VKRXOG�EH�ZHOO�GHILQHG��DQG�WKH�
LQVWUXFWLRQDO�GHVLJQ�DQG�GHOLYHU\�RI�WKH�FXUULFXOXP�VKRXOG�IORZ�IURP�DQG�UHIOHFW�WKH�FRPSHWHQFLHV�WKDW�
DUH�WR�EH�DWWDLQHG���

,PSOLFDWLRQV�IRU�$FFUHGLWDWLRQ� ,I�WKH�FXUULFXOXP�LV�QRW�RUJDQL]HG�DQG�ZHOO�GHILQHG��DQG�WKH�LQVWUXFWLRQDO�
GHOLYHU\�PRGHO�GRHV�QRW�PDWFK�WKH�LQWHQGHG�OHDUQLQJ�RXWFRPHV��WKHQ�WKH�SURJUDP�LV�QRW�LQ�FRPSOLDQFH�ZLWK�
DFFUHGLWDWLRQ�VWDQGDUGV�

�� 0HQWRUHG�H[SHULHQWLDO�OHDUQLQJ�DQG�IDFH�WR�IDFH�LQWHUDFWLRQV�DPRQJVW�VWXGHQWV�DQG�IDFXOW\�DUH�
KLJKO\�YDOXHG��DQG�QHFHVVDU\�LQ�WKH�IRUPDWLRQ�DQG�GHYHORSPHQW�RI�WKH�FRPSHWHQW�QDWXURSDWKLF�
PHGLFDO�JUDGXDWH� ,W�LV�WKH�SRVLWLRQ�RI�WKH�&10(�WKDW�ZKLOH�VHYHUDO�LQVWUXFWLRQDO�PHWKRGV�FDQ�EH�XVHG�
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LQ�WKH�GHOLYHU\�RI�WKH�SURJUDP��WKH�FXUULFXOXP�RIIHUHG�PXVW�EH�SULPDULO\�UHVLGHQWLDO�LQ�QDWXUH�ZLWK�WKH�
PDMRULW\�RI�WKH�DFDGHPLF�SURJUDP�GHOLYHUHG�RQ�FDPSXV���,Q�DGGLWLRQ��ZKLOH�QDWXURSDWKLF�VWXGHQWV�PD\�
SDUWLFLSDWH�LQ�DVSHFWV�RI�WHOHPHGLFLQH�DV�SDUW�RI�DQ�HYROYLQJ�FRPSHWHQF\�IUDPHZRUN�IRU�WKH�GHOLYHU\�RI�
FDUH�WR�SDWLHQWV��FOLQLFDO�WUDLQLQJ�VKRXOG�EH�FRQGXFWHG�LQ�SHUVRQ�LQ�D�FOLQLF�

,PSOLFDWLRQV�IRU�$FFUHGLWDWLRQ� ,I�WKH PDMRULW\�RI�WKH�QDWXURSDWKLF�SURJUDP�LV�QRQ�UHVLGHQWLDO�DQG�GHOLYHUHG�
WKURXJK�GLVWDQFH�OHDUQLQJ��WKHQ�WKH�SURJUDP�LV�QRW�LQ�FRPSOLDQFH�ZLWK�DFFUHGLWDWLRQ�VWDQGDUGV���$OVR��LI�WKH�
FOLQLFDO�UHTXLUHPHQWV�DUH�DWWDLQHG�WKURXJK�WHOHPHGLFLQH��WKHQ�WKH�SURJUDP�LV QRW�LQ�FRPSOLDQFH�ZLWK�
DFFUHGLWDWLRQ�VWDQGDUGV�

��
RXWFRPHV� ,Q�D�GLVWDQFH�OHDUQLQJ�FRQWH[W��DOO�DSSURSULDWH�SDUWLHV�LQFOXGLQJ�IDFXOW\�QHHG�WR�SDUWLFLSDWH�LQ�
WKH�FUHDWLRQ��LPSOHPHQWDWLRQ��DQG�ZHOO�H[HFXWHG�GHOLYHU\�RI�WKH�QDWXURSDWKLF�FXUULFXOXP�

,PSOLFDWLRQV�IRU�$FFUHGLWDWLRQ� ,I�WKHUH�LV�OLWWOH�HYLGHQFH�RI�IDFXOW\�FROODERUDWLRQ�LQ�WKH�FUHDWLRQ��GHYHORSPHQW�
DQG�LPSOHPHQWDWLRQ�RI�FXUULFXOD�GHOLYHUHG�WKURXJK�GLVWDQFH�OHDUQLQJ��WKHQ�WKH�SURJUDP�LV�QRW�LQ�FRPSOLDQFH�
ZLWK�DFFUHGLWDWLRQ�VWDQGDUGV�

��
LQFOXGHV�HYDOXDWLQJ�WKH�HIIHFWLYHQHVV�RI�VWXGHQWV·�DWWDLQPHQW�RI�HGXFDWLRQDO�REMHFWLYHV XVLQJ�
GLIIHUHQW�GHOLYHU\�PHWKRGV��7KH�HIIHFWLYHQHVV�RI�FRXUVHV�GHOLYHUHG�WKURXJK�DQ\�PHDQV��LQFOXGLQJ�
GLVWDQFH�HGXFDWLRQ��LV�UHJXODUO\�DVVHVVHG�

,PSOLFDWLRQV�IRU�$FFUHGLWDWLRQ� ,I�LQ�FODVV�FRXUVHV��K\EULG�FRXUVHV��DQG�GLVWDQFH�OHDUQLQJ�FRXUVHV�DUH�QRW�
VXEMHFW�WR�UHJXODU�DVVHVVPHQW�SURFHVVHV�LQ�HQVXULQJ�WKH�OHDUQLQJ�RXWFRPHV�DUH�DWWDLQHG��WKHQ�WKH�SURJUDP�LV�
QRW�LQ�FRPSOLDQFH�ZLWK�DFFUHGLWDWLRQ�VWDQGDUGV��

�� ,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�HGXFDWLRQDO�LQVWLWXWLRQ�WR�HQVXUH�UHVRXUFHV�DQG�VHUYLFHV�DUH�
DYDLODEOH�WR�VWXGHQWV�WR�VXSSRUW�WKHLU�DFDGHPLF�VXFFHVV� 7KLV�LQFOXGHV�WKH�SK\VLFDO�WHFKQRORJLFDO�
LQIUDVWUXFWXUH�WR�VXSSRUW�HIIHFWLYH�GLVWDQFH�OHDUQLQJ�VXFK�DV�DFFHVV�WR�FRPSXWHUV��LQWHUQHW��HOHFWURQLF�
UHVRXUFHV��D�OHDUQLQJ�PDQDJHPHQW�V\VWHP�DQG�DGHTXDWH�HOHFWURQLF�VHFXULW\�PHDVXUHV� $GGLWLRQDOO\��WKHUH�
QHHGV�WR�EH�VXIILFLHQW�VWDIILQJ�LQ�SODFH�WR�VXSSRUW�UHTXLUHG�H�OHDUQLQJ�DFWLYLWLHV�

,PSOLFDWLRQV�IRU�$FFUHGLWDWLRQ� ,I�WHFKQRORJLFDO�UHVRXUFHV�DQG�VWDIILQJ�DUH�LQVXIILFLHQW�WR�DGHTXDWHO\�GHOLYHU�
UHTXLUHG�RQ�OLQH�FRPSRQHQWV�RI�FRXUVHV�HIILFLHQWO\�WR�VWXGHQWV��WKHQ�WKH�SURJUDP�LV�QRW�LQ�FRPSOLDQFH�ZLWK�
DFFUHGLWDWLRQ�VWDQGDUGV�

�� 7KURXJKRXW�WKH�HQWLUH�SURJUDP��QDWXURSDWKLF�SULQFLSOHV��SKLORVRSK\��DQG�FOLQLFDO�WKHRU\�DQG�
SUDFWLFH�DUH�LQWHJUDWHG�LQWR�WKH�DFDGHPLF�DQG�FOLQLFDO�HGXFDWLRQ�FRPSRQHQWV�RI�WKH�SURJUDP��
�6WDQGDUG�9,�$�����

,PSOLFDWLRQV�IRU�$FFUHGLWDWLRQ� ,I�WKHUH�LV�QR�RYHUDOO�LQWHJUDWLRQ�RI�QDWXURSDWKLF�SULQFLSOHV��SKLORVRSK\��
FOLQLFDO�WKHRU\�DQG�SUDFWLFH�LQ�DOO�FRXUVHV��LQFOXGLQJ�WKRVH�WKDW�DUH�RIIHUHG�WKURXJK�GLVWDQFH�OHDUQLQJ��WKHQ�WKH�
SURJUDP�LV�QRW�LQ�FRPSOLDQFH�ZLWK�DFFUHGLWDWLRQ�VWDQGDUGV�

5HVHDUFK�LQ�FRJQLWLYH�VFLHQFH�DQG�HGXFDWLRQDO�PHWKRGRORJLHV�FOHDUO\�VXSSRUW�D�EURDG�DQG�YDULHG�DSSURDFK�WR�
LQVWUXFWLRQDO�GHVLJQ�DQG�GHOLYHU\���7KH�FKRLFH�RI�GHOLYHU\�PHWKRG�VKRXOG�EH�MXVWLILHG�E\�HYLGHQFH�RI�IDFLOLWDWHG�
VWXGHQW�OHDUQLQJ�LQGHSHQGHQW�RI�WKH�PHGLXP���,&7�EDVHG�PHWKRGV�FDQ�IXOILOO�DFFUHGLWDWLRQ�UHTXLUHPHQWV�ZKLOH�
SURYLGLQJ�LQQRYDWLYH�DQG�IUHVK�H[SHULHQFHV�IRU�VWXGHQWV��XVLQJ�LQVWUXPHQWV�DQG�HQYLURQPHQWV�LQFUHDVLQJO\�
UHIOHFWLYH�RI�WKHLU�OLYHV�DQG�WKH�IXWXUH�RI�PHGLFDO�SUDFWLFH�



��

��6HOI�6WXG\�*XLGH�IRU�&DQGLGDF\�DQG�$FFUHGLWDWLRQ

2YHUYLHZ�

7KH�6HOI�6WXG\�*XLGH LV�GHVLJQHG���L��WR�DVVLVW�SURJUDPV�VHHNLQJ�FDQGLGDF\�VWDWXV��LQLWLDO�DFFUHGLWDWLRQ�DQG�
UHDIILUPDWLRQ�RI�DFFUHGLWDWLRQ�LQ�WKH�VHOI�VWXG\�SURFHVV��DQG��LL��WR�SURYLGH�JXLGHOLQHV IRU WKH�FRQWHQW�DQG�
IRUPDW RI�WKH�VHOI�VWXG\�UHSRUW��7KH�JXLGH�LV�LQWHQGHG�WR�KHOS�IRFXV�D�SURJUDP·V�VHOI�VWXG\�SURFHVV�XSRQ�WKH�
&RXQFLO·V����DFFUHGLWDWLRQ�VWDQGDUGV�DQG�DSSOLFDEOH�SROLFLHV��DV�SUHVHQWHG�LQ�WKLV�+DQGERRN�RI�$FFUHGLWDWLRQ��WKH�
VHOI�VWXG\�UHSRUWV�RI�SURJUDPV�WKDW�DUH�UHFRJQL]HG�VSRQVRUV�RI�UHVLGHQF\�SURJUDPV�RU�WKDW�KDYH�D�EUDQFK�
FDPSXV�PXVW�DOVR�LQFOXGH�DGGLWLRQDO�VHFWLRQV�DQG�PDWHULDOV�UHODWHG�WR�WKHVH�FRPSRQHQWV�RI�WKH�LQVWLWXWLRQ���
7KH�&RXQFLO�HQFRXUDJHV�HDFK�SURJUDP�WR�GHYHORS�D�VHOI�VWXG\�SURFHVV�WKDW�EHVW�ILWV�WKH�QHHGV�DQG�
FLUFXPVWDQFHV�RI�WKH�SURJUDP�ZLWKLQ�WKH�SDUDPHWHUV�VHW�IRUWK�LQ�WKH�JXLGH��

6HOI�VWXG\�UHSRUWV�PXVW�GHPRQVWUDWH�WKDW�WKH�SURJUDP�VHHNLQJ�FDQGLGDF\��LQLWLDO�DFFUHGLWDWLRQ�RU�
UHDFFUHGLWDWLRQ�KDV�HQJDJHG�LQ�D�WKRURXJK�VHOI�HYDOXDWLRQ�SURFHVV��KDV�VRXJKW�WKH�DFWLYH�SDUWLFLSDWLRQ�RI�DOO�
UHOHYDQW�SURJUDP�FRQVWLWXHQFLHV��H�J���VWDII��IDFXOW\��VWXGHQWV��DOXPQL��WKH�JRYHUQLQJ�DQG�DGYLVRU\�ERDUGV��HWF����
DQG�KDV�SURYLGHG�D�WKRURXJK�DQG�KRQHVW�DVVHVVPHQW�RI�WKH�SURJUDP·V�VWUHQJWKV�DQG�ZHDNQHVVHV�UHODWLYH�WR�
WKH�SURJUDP·V�PLVVLRQ�DQG�WKH�&RXQFLO·V�DFFUHGLWDWLRQ�VWDQGDUGV��$V�H[SODLQHG�EHORZ��LI�D�SURJUDP�VXEPLWV�D�
VHOI�VWXG\�UHSRUW�WKDW�GRHV�QRW�PHHW�WKH�&RXQFLO·V�UHTXLUHPHQWV��LW�ZLOO�EH�UHTXLUHG�WR�UHYLVH�DQG�UHVXEPLW�WKH�
UHSRUW��DGGLWLRQDOO\��VXEPLVVLRQ�RI�DQ�XQDFFHSWDEOH�UHSRUW�PD\�UHVXOW�LQ�DGYHUVH�DFWLRQ�E\�WKH�&RXQFLO��

$OWKRXJK�WKH�VHOI�VWXG\�SURFHVV�LV�XQLTXH�WR�HDFK�SURJUDP��WKH�UHVXOWDQW�VHOI�VWXG\�UHSRUW�PXVW�DW�D�PLQLPXP�
DGGUHVV�HDFK�RI�WKH�&RXQFLO·V�DFFUHGLWDWLRQ�VWDQGDUGV�DQG�DSSOLFDEOH�SROLFLHV��DQG�PXVW�EH�RUJDQL]HG�LQWR�
VHFWLRQV�RU�FKDSWHUV�DV�IROORZV��GHVFULEHG�LQ�JUHDWHU�GHWDLO�EHORZ��

2UJDQL]DWLRQ�RI�WKH�6HOI�6WXG\�5HSRUW

7DEOH�RI�&RQWHQWV
,QWURGXFWLRQ��%DFNJURXQG�DQG�+LVWRU\�

�� $FFUHGLWDWLRQ�6WDQGDUG�,��0LVVLRQ�DQG�3URJUDP�2XWFRPHV

�� $FFUHGLWDWLRQ�6WDQGDUG�,,��2UJDQL]DWLRQ��*RYHUQDQFH�DQG�$GPLQLVWUDWLRQ

�� $FFUHGLWDWLRQ�6WDQGDUG�,,,��3ODQQLQJ�DQG�)LQDQFLDO�5HVRXUFHV

�� $FFUHGLWDWLRQ�6WDQGDUG�,9��3URJUDP�)DFXOW\

�� $FFUHGLWDWLRQ�6WDQGDUG�9��6WXGHQW�6HUYLFHV

�� $FFUHGLWDWLRQ�6WDQGDUG�9,��3URJUDP�RI�6WXG\

�� $FFUHGLWDWLRQ 6WDQGDUG�9,,��$VVHVVPHQW�RI�6WXGHQW�/HDUQLQJ�DQG�3URJUDP�(YDOXDWLRQ

�� $FFUHGLWDWLRQ�6WDQGDUG�9,,,��5HVHDUFK�DQG�6FKRODUVKLS

�� $FFUHGLWDWLRQ�6WDQGDUG�,;��/LEUDU\�DQG�/HDUQLQJ�5HVRXUFHV

��� $FFUHGLWDWLRQ�6WDQGDUG�;��3K\VLFDO�5HVRXUFHV

��� $FFUHGLWDWLRQ�6WDQGDUG�;,��&RQWLQXLQJ�0HGLFDO�(GXFDWLRQ

��� &RPSOLDQFH�ZLWK�3ROLF\�� �5HSUHVHQWDWLRQ�RI�5HODWLRQVKLS�ZLWK�&RXQFLO��DQG�3ROLF\����6WXGHQW�
&RPSODLQWV�

��� &RPSOLDQFH�ZLWK�5HVLGHQF\�3URJUDP�6WDQGDUGV��WKLV�FKDSWHU�LV�UHTXLUHG�RQO\�IRU�&10(�UHFRJQL]HG�
VSRQVRUV�RI�UHVLGHQF\�SURJUDPV�

��� 6XPPDU\�RI�3ODQV�DQG�5HFRPPHQGDWLRQV�IRU�)XWXUH�'HYHORSPHQW



��

7KH�6HOI�6WXG\�3URFHVV

7KH�VHOI�VWXG\�LV�DW�WKH�FHQWHU�RI�WKH�DFFUHGLWDWLRQ�SURFHVV��,W�LV�D�GHHS��FRPSUHKHQVLYH�DQG�LQVWLWXWLRQ�ZLGH�
VHOI�DQDO\VLV�RI�WKH�HGXFDWLRQDO�UHVRXUFHV�DQG�HIIHFWLYHQHVV�RI�WKH�LQVWLWXWLRQ�DQG�SURJUDP�LQ�UHODWLRQ�WR�WKH�
SURJUDP·V�PLVVLRQ�DQG�HGXFDWLRQDO�REMHFWLYHV��FDUULHG�RXW�LQ�WKH�FRQWH[W�RI�WKH�&RXQFLO·V�DFFUHGLWDWLRQ�
VWDQGDUGV��7KLV�VHOI�H[DPLQDWLRQ�LQYROYHV�DOO�NH\�FRQVWLWXHQF\�VWDNHKROGHU�JURXSV�RI�WKH�LQVWLWXWLRQ�DQG�HYHU\�
DVSHFW�RI�WKH�LQVWLWXWLRQ·V�RSHUDWLRQ�WKDW�DIIHFWV�WKH�SURJUDP��

7KH�VHOI�VWXG\�SURFHVV�FRQVLVWV�RI�WKUHH�FRPSRQHQWV������V\VWHPDWLF�HIIRUWV�UHVHDUFK��H�J���WKURXJK�VXUYH\V��
IRFXV�JURXSV��UHYLHZ�RI�GRFXPHQWV��HWF���WR�JDWKHU�FRPSUHKHQVLYH�LQIRUPDWLRQ�IURP�SURJUDP�FRQVWLWXHQFLHV�
DQG�RWKHU�VRXUFHV�DERXW�WKH�SURJUDP·V�RSHUDWLRQV��UHVRXUFHV��IDFXOW\��VWXGHQWV��HGXFDWLRQDO�RIIHULQJV��VHUYLFHV��
DQG�DFWLYLWLHV�DV�WKH\�UHODWH�WR�WKH�SURJUDP·V�SHUIRUPDQFH�ZLWK�UHVSHFW�WR�LWV�PLVVLRQ�DQG�REMHFWLYHV�DQG�WR�WKH�
&RXQFLO·V�DFFUHGLWDWLRQ�VWDQGDUGV������DQ�LQ�GHSWK�VHOI�DVVHVVPHQW�HYDOXDWLRQ³EDVHG�RQ�WKH�LQIRUPDWLRQ�
JDWKHUHG³RI�WKH�SURJUDP·V�SDVW��SUHVHQW�DQG�DQWLFLSDWHG�IXWXUH�RXWFRPHV�LQ�WHUPV�RI�VKRUW� DQG�ORQJ�UDQJH�
DFKLHYHPHQW�RI�LWV�PLVVLRQ�DQG�REMHFWLYHV��DV�ZHOO�DV�WKH�GHJUHH�WR�ZKLFK�LW�PHHWV�WKH�&RXQFLO·V�DFFUHGLWDWLRQ�
VWDQGDUGV��DQG�����IRUPXODWLRQ�RI�SODQV�DQG�UHFRPPHQGDWLRQV�IRU�FKDQJHV�WR�WKH�SURJUDP�LQ�RUGHU�WR�PRUH�
HIIHFWLYHO\�UHDOL]H�WKH�PLVVLRQ��HQVXUH�FRPSOLDQFH�ZLWK�&10(�VWDQGDUGV��DQG�LPSURYH�WKH�HGXFDWLRQDO�
H[SHULHQFH�DQG�VXFFHVV�RI�VWXGHQWV��7KH�SURGXFW�RI�WKH�VHOI�VWXG\�SURFHVV��WKH�VHOI�VWXG\�UHSRUW��LV�WKH�FHQWUDO�
GRFXPHQW�LQ�WKH�DFFUHGLWDWLRQ�SURFHVV�

6WUXFWXUH�RI�WKH�6HOI�6WXG\�3URFHVV�DQG�WKH�6HOI�6WXG\�5HSRUW�

2UJDQL]LQJ�IRU�WKH�6HOI�6WXG\�3URFHVV�

(DUO\�LQ�WKH�VHOI�VWXG\�SURFHVV³LGHDOO\�DW�OHDVW�D�\HDU�EHIRUH�WKH�&RXQFLO·V�GHDGOLQH�IRU�VXEPLVVLRQ�RI�WKH�VHOI�
VWXG\�UHSRUW³WKH�SURJUDP·V�OHDGHUVKLS VKRXOG�GHYHORS�D�SODQ�IRU�FDUU\LQJ�RXW�WKH�VHOI�VWXG\��7KLV�SODQ�
VKRXOG��DW�D�PLQLPXP��

�� ,QIRUP�DOO�UHOHYDQW�FRQVWLWXHQFLHV�DERXW�WKH�SXUSRVH�RI�WKH�VHOI�VWXG\�SURFHVV�DQG�WKHLU�LQYROYHPHQW�ZLWK�
WKH�SURFHVV��

�� 3URYLGH�D�UHDOLVWLF�FDOHQGDU�RU�WLPHOLQH�IRU�FDUU\LQJ�RXW�WKH�VHOI�VWXG\��

�� ,GHQWLI\�WKH�FRPSRVLWLRQ�RI�WKH�VWHHULQJ�FRPPLWWHH�DQG�RWKHU�VHOI�VWXG\�FRPPLWWHHV�WDVNIRUFHV��DV�ZHOO�DV�
WKHLU�UROH�ZLWK�UHVSHFW�WR�FRQGXFWLQJ�WKH�VHOI�VWXG\�SURFHVV�DQG�GUDIWLQJ�UHSRUW�VHFWLRQV��

�� 6SHFLI\�WKH�LQGLYLGXDO�V�ZKR�DUH�UHVSRQVLEOH�IRU�FRRUGLQDWLQJ�WKH�RYHUDOO�VHOI�VWXG\�SURFHVV�DQG�IRU�
KDQGOLQJ�GLVFUHWH�DVSHFWV�RI�WKH�SURFHVV��LQFOXGLQJ���L��FRRUGLQDWLQJ�WKH�DFWLYLWLHV�RI�WKH�YDULRXV�VHOI�VWXG\�
FRPPLWWHHV���LL��SURYLGLQJ�DVVLVWDQFH�DQG�UHVRXUFHV�IRU�WKH�VHOI�VWXG\�SURFHVV���LLL��HQVXULQJ�DGKHUHQFH�WR�
WKH�VHOI�VWXG\�WLPHOLQH���LY��FRPPXQLFDWLQJ�ZLWKLQ�WKH�LQVWLWXWLRQ�RQ�WKH�SURJUHVV�RI�WKH�VHOI�VWXG\���Y��
FRPSLOLQJ�WKH�VHOI�VWXG\�QDUUDWLYHV��ILQGLQJV�DQG�UHFRPPHQGDWLRQV�LQWR�D�FRPSUHKHQVLYH�VHOI�VWXG\�
UHSRUW���YL��UHYLVLQJ�WKH�UHSRUW�WR�HQVXUH�D�FRQVLVWHQW�XQLILHG�VW\OH��DQG��YLL��DVVLVWLQJ�ZLWK�SUHSDUDWLRQ�IRU�
DQ�RQVLWH�YLVLW�E\�D�&10(�HYDOXDWLRQ�WHDP��

6HOI�6WXG\�2ULHQWDWLRQ�ZLWK�&10(�([HFXWLYH�'LUHFWRU

2QFH�WKH�VHOI�VWXG\�VWHHULQJ�FRPPLWWHH�LV�DSSRLQWHG��WKH�VHOI�VWXG\�FRRUGLQDWRU�DUUDQJHV�D�FRQIHUHQFH�FDOO�
ZLWK�WKH�FRPPLWWHH�PHPEHUV�DQG�&RXQFLO·V�H[HFXWLYH�GLUHFWRU��'XULQJ�WKLV�PHHWLQJ��WKH�&RXQFLO·V�H[HFXWLYH�
GLUHFWRU�SURYLGHV�DQ�RULHQWDWLRQ�WR�WKH�VHOI�VWXG\�SURFHVV�DQG�VWHHULQJ�FRPPLWWHH�PHPEHUV�KDYH�DQ�
RSSRUWXQLW\�WR�DVN�TXHVWLRQV��7KH�SULPDU\�SXUSRVH�RI�WKH�RULHQWDWLRQ�LV�WR�HQVXUH�WKDW�WKH�SURJUDP�KDV�WKH�
EDFNJURXQG�LQIRUPDWLRQ�LW�QHHGV�WR�HQJDJH�LQ�DQ�HIIHFWLYH�VHOI�VWXG\�SURFHVV�DQG�WR�SURGXFH�D�VHOI�VWXG\�
UHSRUW�WKDW�PHHWV�WKH�&RXQFLO·V�UHTXLUHPHQWV��7KLV�RULHQWDWLRQ�QRUPDOO\�WDNHV�SODFH�DERXW�RQH�\HDU�SULRU�WR�
WKH�VXEPLVVLRQ�GHDGOLQH�IRU�WKH�VHOI�VWXG\�UHSRUW��DQG�PXVW�WDNH�SODFH�DW�OHDVW�QLQH�PRQWKV�EHIRUH�WKH�
VXEPLVVLRQ�GHDGOLQH�



��

2XWOLQH�RI�D�6HOI�6WXG\�5HSRUW�

$V�QRWHG�DERYH��WKH�VHOI�VWXG\�UHSRUW�VKRXOG�EH�RUJDQL]HG�LQWR�WKH�IROORZLQJ�VHFWLRQV�RU�FKDSWHUV��7DEOH�RI�
&RQWHQWV��,QWURGXFWLRQ�����FKDSWHUV�WKDW�DGGUHVV�WKH����&10(�$FFUHGLWDWLRQ�6WDQGDUGV��D�FKDSWHU�WKDW�
DGGUHVVHV�FRPSOLDQFH�ZLWK�DSSOLFDEOH�&10(�SROLFLHV��D�FKDSWHU�RQ�FRPSOLDQFH�ZLWK�UHVLGHQF\�SURJUDP�
VWDQGDUGV��UHTXLUHG�RI�UHFRJQL]HG�UHVLGHQF\�VSRQVRUV���DQG�D�VXPPDU\�FKDSWHU��

7DEOH�RI�&RQWHQWV

7KH�7DEOH�RI�&RQWHQWV�PXVW�FOHDUO\�VHW�IRUWK�WKH�RUJDQL]DWLRQ�RI�WKH�VHOI�VWXG\�UHSRUW��LQFOXGLQJ�WKH�LQGLYLGXDO�
FKDSWHUV�DQG�VHFWLRQV�LQ�WKH�PDLQ�ERG\�RI�WKH�UHSRUW�DQG VHFWLRQV�FRQWDLQLQJ�DSSHQGLFHV�DQG�VXSSRUWLQJ�
GRFXPHQWV��7KH�UHSRUW�HGLWRU�VKRXOG�PDNH�VXUH�WKDW�SDJH�QXPEHUV�DUH�DFFXUDWH��

,QWURGXFWLRQ�

7KH�,QWURGXFWLRQ�RI�WKH�6HOI�6WXG\�5HSRUW�SURYLGHV�D�EULHI�EDFNJURXQG�DQG�KLVWRU\�RI�WKH�LQVWLWXWLRQ�DQG�WKH�
SURJUDP�WKDW�LQFOXGHV�LQIRUPDWLRQ�RQ�WKH�LQVWLWXWLRQ·V�SURJUDP·V�DXWKRUL]DWLRQ�WR�RSHUDWH�DQG�DSSOLFDEOH�
DFFUHGLWDWLRQ�V���7KLV�FKDSWHU�PXVW�LQFRUSRUDWH�D�GHVFULSWLRQ�RI�WKH�SURFHVV�WKH�SURJUDP�XVHG�IRU�VHOI�VWXG\��
LQFOXGLQJ�WKH�QDPHV�DQG�DIILOLDWLRQV�RI�HDFK�SHUVRQ�ZKR�VHUYHG�RQ�HDFK�VHOI�VWXG\�FRPPLWWHH�DQG�DQ\�RWKHU�
SHUWLQHQW�LQIRUPDWLRQ�RQ�WKH�VHOI�VWXG\�SURFHVV�WKDW�ZRXOG�EH�KHOSIXO�WR�WKH�UHDGHU��

(OHYHQ�&KDSWHUV�RQ�WKH����$FFUHGLWDWLRQ�6WDQGDUGV�

7KH�VHOI�VWXG\�UHSRUW�PXVW�LQFOXGH�D�FKDSWHU�RU�VHFWLRQ�RQ�HDFK�RI�WKH����DFFUHGLWDWLRQ�VWDQGDUGV��(DFK�RI�
WKHVH�FKDSWHUV�PXVW�EH�SUHVHQWHG�IURP�IRXU�SHUVSHFWLYHV������D�GHVFULSWLRQ�RI�WKH�SURJUDP·V�FXUUHQW�
RSHUDWLRQ� VWUXFWXUH��SURFHVV�RU�DFWLYLW\�LQ�UHODWLRQ�WR�WKH�UHTXLUHPHQWV�FRQWDLQHG�LQ�WKH�DFFUHGLWDWLRQ�
VWDQGDUG������WKH�VHOI�DSSUDLVDO�RI�WKDW�DUHD�RI�WKH�LQVWLWXWLRQ�SURJUDP�LQ�UHODWLRQ�WR�WKH�SURJUDP·V�PLVVLRQ�DQG�
HGXFDWLRQDO�REMHFWLYHV�DQG�WKH�DFFUHGLWDWLRQ�VWDQGDUG������WKH�SODQV�DQG�UHFRPPHQGDWLRQV�IRU�IXWXUH�
GHYHORSPHQW�DQG�LPSURYHPHQW�RI�WKDW�DUHD�RI�WKH�LQVWLWXWLRQ�SURJUDP��DQG�����D�OLVW�RI�PDWHULDO�DSSHQGHG�WR�
WKH�UHSRUW�SURYLGLQJ HYLGHQFH�RI�FRPSOLDQFH�ZLWK�WKH�DFFUHGLWDWLRQ�VWDQGDUG�

:KLOH�IRU�WKH�VDNH�RI�FODULW\�ZH�KDYH�VHSDUDWHG�RXW�WKH�GHVFULSWLRQ�DQG�DSSUDLVDO�FRPSRQHQWV�RI�WKH�UHSRUW�LQ�
WKLV�JXLGH��WKH�&RXQFLO�HQFRXUDJHV�SURJUDPV�WR�FRPELQH�WKH�GHVFULSWLRQ�DQG�DSSUDLVDO�LQWR�D�XQLILHG�
DQDO\WLFDO�QDUUDWLYH�WKDW�LQWHJUDWHV�WKH�GHVFULSWLRQ�ZLWK�WKH�DSSUDLVDO��7KLV�DSSURDFK�DOORZV�IRU�D�PRUH�QDWXUDO�
IORZ�LQ�WKH�SUHVHQWDWLRQ�RI�FRQWHQW��6LPLODUO\��ZKLOH�WKH�VHOI�VWXG\�UHSRUW�PXVW�DGGUHVV�HYHU\�VHFWLRQ�HOHPHQW�
ZLWKLQ�HDFK�DFFUHGLWDWLRQ�VWDQGDUG��WKH�UHSRUW�FDQ�FRPELQH�GLVFXVVLRQ�RQ�UHODWHG�VHFWLRQV�HOHPHQWV��+RZHYHU�
RUJDQL]HG��WKH�FRPSOHWHG�UHSRUW�PXVW�DGGUHVV�HYHU\�VHFWLRQ�HOHPHQW�ZLWKLQ�HDFK�RI�WKH�DFFUHGLWDWLRQ�
VWDQGDUGV��

'HVFULSWLRQ�RI�&XUUHQW�6WDWXV�

7KH�GHVFULSWLRQ�PXVW�DFFXUDWHO\��VXFFLQFWO\�DQG�WKRURXJKO\�DGGUHVV�WKH�FXUUHQW�RSHUDWLRQV��VWUXFWXUHV��
SURFHVVHV��UHVRXUFHV�DQG�RU�DFWLYLWLHV�RI�WKH�LQVWLWXWLRQ�SURJUDP�LQ�UHODWLRQ�WR�HDFK�DFFUHGLWDWLRQ�VWDQGDUG��
WKH�SURJUDPPDWLF�PLVVLRQ�DQG��ZKHUH�DSSOLFDEOH��VWXGHQW�RXWFRPHV��*HQHUDOO\��WKH�GHVFULSWLRQ�UHIHUHQFHV�
DSSHQGHG�GRFXPHQWV�WR�VXEVWDQWLDWH�WKH FRQWHQW�DQG PDLQWDLQ�EUHYLW\��KRZHYHU��ZKHUH�XVHIXO��WKH�GHVFULSWLRQ�
VKRXOG�SURYLGH�H[FHUSWV�IURP�LQVWLWXWLRQDO�DQG�SURJUDPPDWLF�GRFXPHQWV�WR�RULHQW�WKH�UHDGHU�WR�GHILQLQJ�
DVSHFWV�RI�WKH�SURJUDP��IRU�H[DPSOH��LW�LV�XVXDOO\�KHOSIXO�WR�VWDWH�WKH�SURJUDP·V�PLVVLRQ�DQG�HGXFDWLRQDO�
REMHFWLYHV�HYHQ�WKRXJK�WKH\�DOVR�DSSHDU�LQ�DSSHQGHG�GRFXPHQWV���7KH�6HOI�6WXG\�*XLGH�LQ�3DUW�)LYH�RI�WKH�
+DQGERRN SURYLGHV�D�VHW�RI�TXHVWLRQV�WR�DVVLVW�SURJUDPV�LQ�ZULWLQJ�WKH�GHVFULSWLYH VHFWLRQV�

$SSUDLVDO�RI�&XUUHQW�6WDWXV�

,Q�WKH�DSSUDLVDO��WKH�LQVWLWXWLRQ�SUHVHQWV�WKH�UHVXOWV�RI�WKH�FDUHIXO�DQDO\VLV�DQG�HYDOXDWLRQ�RI�WKH�HIIHFWLYHQHVV�
RI�WKH�SURJUDP��RSHUDWLRQV��DFWLYLWLHV�DQG�LQVWLWXWLRQDO�VWUXFWXUHV�DQG�SURFHVVHV�LQ�UHJDUG�WR�VSHFLILF�DUHDV³



��

ZLWK�DWWHQWLRQ�WR�ERWK�DFKLHYHPHQWV�DQG�ZHDNQHVVHV�SUREOHPV��7KLV�FULWLFDO�VHOI�DVVHVVPHQW�LV�D�SULPDU\�
LQWHUQDO�DFWLYLW\�RI�WKH�VHOI�VWXG\�SURFHVV�WR�ZKLFK�WKH�HYDOXDWLRQ�WHDP�DQG�WKH�&RXQFLO�ZLOO�SD\�SDUWLFXODU�
DWWHQWLRQ��DV�WKHVH�MXGJPHQWV�SURYLGH�VLJQLILFDQW�LQVLJKW�LQWR�WKH�LQWHUQDO�SODQQLQJ�DQG�PDQDJHPHQW�RI�WKH�
LQVWLWXWLRQ·V�UHVRXUFHV�WR�DFKLHYH�WKH�SURJUDP·V�PLVVLRQ�DQG�HGXFDWLRQDO�REMHFWLYHV��PHHW�WKH�DFFUHGLWDWLRQ�
VWDQGDUGV��DQG�DFKLHYH�UHTXLUHG�VWXGHQW�RXWFRPHV��

$SSUDLVDO�TXHVWLRQV�DUH�SUHVHQWHG�EHORZ WR�DVVLVW�WKH�LQVWLWXWLRQ�SURJUDP�ZLWK�DQDO\]LQJ�DQG�DVVHVVLQJ�LWV�
SURFHVVHV��VWUXFWXUHV�DQG�DFWLYLWLHV�LQ�UHODWLRQ�WR�LWV�PLVVLRQ�DQG�HGXFDWLRQDO�REMHFWLYHV��0DQ\�RI�WKH�TXHVWLRQV�
DUH�GHVLJQHG�WR�GHWHUPLQH�WKH�SURJUDP·V�GHJUHH�RI�FRPSOLDQFH�ZLWK�&10(·V�DFFUHGLWDWLRQ�VWDQGDUGV��WKH\�DUH�
DOVR�LQWHQGHG�WR�VWLPXODWH�LQWHUQDO�VHOI�HYDOXDWLRQ�DQG�WR�VXJJHVW�DUHDV�RI�IXUWKHU�VWXG\�DQG�HYDOXDWLRQ��7KH�
LQVWLWXWLRQ�SURJUDP�PD\�DOVR�ZLVK�WR�FRQVLGHU�RWKHU�TXHVWLRQV�WKDW�LW�EHOLHYHV�DUH�SHUWLQHQW�WR�LWV�SDUWLFXODU�
FLUFXPVWDQFHV��DQG�LV�HQFRXUDJHG�WR�DSSUDLVH��LQ�LWV�RZQ�IDVKLRQ��VLJQLILFDQW�DVSHFWV�RI�LWV�SURJUDP�DERXW�
ZKLFK�QR�TXHVWLRQV�DUH�VSHFLILFDOO\�DVNHG��2QFH�WKHVH�TXHVWLRQV�KDYH�VHUYHG�WKH�SXUSRVH�RI�HOLFLWLQJ�HVVHQWLDO�
LQIRUPDWLRQ��WKH�PDWHULDO�PXVW�EH�RUJDQL]HG�LQWR�D�FRKHUHQW�QDUUDWLYH SUHVHQWDWLRQ��

+DYLQJ�GHVFULEHG�DQG�DSSUDLVHG�LWV�SUDFWLFHV�LQ�D�JLYHQ�DUHD�LQ�WKH�FRQWH[W�RI�D�VSHFLILF�DFFUHGLWDWLRQ�VWDQGDUG��
WKH�SURJUDP�LV�DVNHG�WR�VWDWH�LWV�SODQV�UHFRPPHQGDWLRQV�IRU�IXWXUH�GHYHORSPHQW³LQGLFDWLQJ�
UHFRPPHQGDWLRQV�RU�SODQV WR�EXLOG�XSRQ�WKH�SURJUDP·V�VWUHQJWKV�LQ�WKLV�DUHD�DQG�SODQV WR�FRUUHFW�DQ\�
LGHQWLILHG�ZHDNQHVVHV�SUREOHPV��3ODQV�UHFRPPHQGDWLRQV�VKRXOG�EH��VXFFLQFW��UHDOLVWLF��DQG�VSHFLILF��WLHG�WR�
WKH�VSHFLILF�ILQGLQJV�LGHQWLILHG LQ�WKH�GHVFULSWLRQ�DQG�DSSUDLVDO�VHFWLRQV�RI�WKH�UHSRUW��DQG�UHIHUHQFHG�WR�D�
UHDOLVWLF�WLPHOLQH�IRU�DFFRPSOLVKPHQW��7R�EH�PHDQLQJIXO��WKHVH�SODQV�UHFRPPHQGDWLRQV�PXVW�EH�SDUW�RI�WKH�
SURJUDP·V�RYHUDOO�SODQQLQJ�SURFHVV��UHSUHVHQWLQJ�D�GHILQLWH�FRPPLWPHQW�E\ WKH�ERDUG��DGPLQLVWUDWLRQ�DQG�
IDFXOW\�WR�LPSURYH�WKH�TXDOLW\�RI�LWV�HGXFDWLRQDO�SURJUDPV�DQG�VHUYLFHV�RYHU�WLPH��'HYHORSLQJ�D�VHW�RI�
SODQV�UHFRPPHQGDWLRQV�LV�WKH�ILUVW�VWHS�LQ�WUDQVODWLQJ�WKH�UHVXOWV�RI�VHOI�VWXG\�LQWR�SUDFWLFH��

0DWHULDOV�WR�%H�$SSHQGHG WR�WKH�5HSRUW�

6SHFLILF�GRFXPHQWV�PDWHULDOV�DUH�UHTXLUHG�WR�VXSSRUW�WKH�FRQWHQW�RI�HDFK�FKDSWHU��VHH�EHORZ���$GGLWLRQDOO\��
WKH�SURJUDP�PD\�LQFOXGH�RWKHU�PDWHULDOV�LW�FRQVLGHUV�UHOHYDQW�WR�WKH�QDUUDWLYH��&DUH�VKRXOG�EH�WDNHQ�WR�
MXGLFLRXVO\�VHOHFW�VXSSRUWLQJ�PDWHULDOV�VR�DV�WR�NHHS�WKH�RYHUDOO�UHSRUW�OHQJWK�UHDVRQDEOH�DQG�PDQDJHDEOH³
ERWK�IRU�VDNH�RI�WKH�LQVWLWXWLRQ�DQG�WKH�LQGLYLGXDOV�UHVSRQVLEOH�IRU�UHYLHZLQJ�WKH�UHSRUW��

$V�QRWHG�DERYH��LQVWLWXWLRQV�WKDW�RIIHU�DQ�1'�SURJUDP�DW�D�EUDQFK�FDPSXV�LQ�DGGLWLRQ�WR�WKH�PDLQ�FDPSXV�
PXVW�LQFOXGH�DGGLWLRQDO�FRQWHQW�DQG�PDWHULDOV�LQ�WKH�VHOI�VWXG\�UHSRUW�WKDW�DGGUHVV�VSHFLILF�DVSHFWV�RI�WKH�
SURJUDP�DW�WKH�EUDQFK�FDPSXV��)XUWKHU�LQIRUPDWLRQ�RQ�WKLV�UHTXLUHPHQW�LV�FRQWDLQHG�LQ�WKH�&RXQFLO·V�%UDQFK�
&DPSXV�3ROLF\��

&RPSOLDQFH�ZLWK�&10(�3ROLFLHV�

,Q�DGGLWLRQ�WR�WKH�DFFUHGLWDWLRQ�VWDQGDUGV��WKH�&10(�+DQGERRN�RI�$FFUHGLWDWLRQ SXEOLVKHV�WZR�SROLFLHV�WKDW�D�
SURJUDP�PXVW�REVHUYH��3ROLF\�� �5HSUHVHQWDWLRQ�RI�D�3URJUDP·V�5HODWLRQVKLS ZLWK�WKH�&RXQFLO��DQG�3ROLF\��
�6WXGHQW�&RPSODLQWV���,Q�WKLV�FKDSWHU�RI�WKH�6HOI�6WXG\�5HSRUW��WKH�SURJUDP�PXVW�GHVFULEH�DQG�GRFXPHQW�
KRZ�LW�FRPSOLHV�ZLWK�WKHVH�SROLFLHV�

&RPSOLDQFH�ZLWK�5HVLGHQF\�3URJUDP�6WDQGDUGV

$V�QRWHG�DERYH��D�FKDSWHU�SHUWDLQLQJ�WR�FRPSOLDQFH�ZLWK�WKH�&RXQFLO·V�UHVLGHQF\�VWDQGDUGV�LV�UHTXLUHG�RQO\�
IRU�&10(�UHFRJQL]HG�VSRQVRUV�RI�UHVLGHQF\�SURJUDPV��,QIRUPDWLRQ�RQ�WKLV�FRPSRQHQW�RI�WKH�VHOI�VWXG\�
SURFHVV�LV�FRQWDLQHG�LQ�WKH�&10(�1DWXURSDWKLF�5HVLGHQF\�+DQGERRN�



��

6XPPDU\�

,Q�WKLV�ILQDO�FKDSWHU�RI�WKH�VHOI�VWXG\�UHSRUW��WKH�SURJUDP�VKRXOG�EULQJ�WRJHWKHU�DOO�RI�WKH�SODQV�DQG�
UHFRPPHQGDWLRQV�IURP�HDFK�RI�WKH�SUHFHGLQJ�FKDSWHUV�DQG�SUHVHQW�WKHP�LQ�VXPPDU\�IRUP�IRU�LWV�RZQ�XVH�
DQG�IRU�UHYLHZ�E\�WKH�HYDOXDWLRQ�WHDP��7KLV�UHFDSLWXODWLRQ�RI�WKH�LQVWLWXWLRQ�SURJUDP·V�SODQV�DQG�
UHFRPPHQGDWLRQV�IRU�WKH�IXWXUH�VKRXOG�FRUUHODWH�ZLWK�WKH�SURJUDP·V�DVVHVVPHQW�UHJDUGLQJ�LWV�VWUHQJWKV�DQG�
ZHDNQHVVHV�DV�QRWHG�LQ�WKH�ERG\�RI�WKH�UHSRUW��DQG�VKRXOG�EH�SUHVHQWHG�DQG�FRQVLGHUHG�LQ�WZR�ZD\V������
VXPPDUL]LQJ�WKH�SODQV�UHFRPPHQGDWLRQV�IURP�HDFK�RI�WKH����VHFWLRQV��DQG�����V\QWKHVL]LQJ�DQG�SULRULWL]LQJ�
WKH�SODQV�UHFRPPHQGDWLRQV�IURP�DOO����VHFWLRQV�LQWR�D�UHDOLVWLF�WLPHOLQH�IRU�LPSOHPHQWDWLRQ�WKDW�WDNHV�LQWR�
DFFRXQW�WKH�FXUUHQW�DQG�DQWLFLSDWHG�ILQDQFLDO�DQG�KXPDQ�UHVRXUFHV�RI�WKH�LQVWLWXWLRQ�SURJUDP��7KH�VXPPDU\�
VKRXOG�DOVR�GHVFULEH�WKH�SURJUDP·V�RQJRLQJ�VWUXFWXUH�IRU�ORQJ�UDQJH�SODQQLQJ�WKDW�LQFOXGHV�SURMHFWHG�UHVRXUFH�
DOORFDWLRQV��%HFDXVH�ERWK�WKH�WLPHOLQH�IRU�LPSOHPHQWDWLRQ�DQG�WKH�SURJUDP·V�VWUXFWXUH�IRU�ORQJ�UDQJH�
SODQQLQJ�PXVW�KDYH�WKH�VXSSRUW�RI�WKH�JRYHUQLQJ�ERDUG��DGPLQLVWUDWLRQ�DQG�IDFXOW\�LQ�RUGHU�WR�EH�VXFFHVVIXO��
WKLV�VXSSRUW�PXVW�EH�GHPRQVWUDWHG�DQG�GRFXPHQWHG�LQ�WKH�VXPPDU\�FKDSWHU��

�6WXG\�5HSRUW

,Q�WKH�VSLULW�RI�DFKLHYLQJ D�KHDOWK\�EDODQFH�EHWZHHQ�WKRURXJKQHVV�DQG�EUHYLW\³DQG�WR�SURPRWH�FODULW\³WKH�
&RXQFLO�KDV�VHW�WKH�IROORZLQJ�SDJH�OLPLWV��IRUPDWWLQJ�DQG�RWKHU�UHTXLUHPHQWV IRU�VHOI�VWXG\�UHSRUWV�

�� 7KH�PD[LPXP�SDJH�OLPLW LV�����SDJHV�GRXEOH�VSDFHG�RU�����SDJHV�����VSDFHG��IRU�WKH�VDNH�RI�UHDGDELOLW\��
UHSRUWV�VKRXOG�QRW�EH�VLQJOH�VSDFHG���1RWH�WKDW�WKLV�SDJH�OLPLW�DSSOLHV�WR�WKH�ERG\�RI�WKH�UHSRUW�DQG�GRHV�
QRW�LQFOXGH DSSHQGLFHV��
6HOI�VWXG\�UHSRUWV�WKDW�LQFOXGH�VHFWLRQV�SHUWDLQLQJ�WR�FRPSOLDQFH�ZLWK�WKH�&RXQFLO·V�UHVLGHQF\�SURJUDP�
VWDQGDUGV�DQG�RU�ZLWK�&10(�DFFUHGLWDWLRQ�VWDQGDUGV�LQ�UHODWLRQ�WR�D�EUDQFK�FDPSXV�PD\�H[FHHG�WKH�
����SDJH�OLPLW�DV�IROORZV��DQ�DGGLWLRQDO����SDJHV�GRXEOH�VSDFHG�����SDJHV�����VSDFHG��PD\�EH�GHYRWHG�WR�
WKH�UHVLGHQF\�SURJUDP��DQG�DQ�DGGLWLRQDO����SDJHV�GRXEOH�VSDFHG�����SDJHV�����VSDFHG��PD\ EH�GHYRWHG�
WKH�EUDQFK�FDPSXV��

�� 5HSRUW�SDJHV�VKRXOG�EH�QXPEHUHG�
�� $Q\�HDVLO\�UHDGDEOH�W\SHIDFH��H�J���7LPHV�5RPDQ��$ULDO��PD\�EH�XVHG��SURYLGHG�WKDW�WKH�W\SH�LV�D�PLQLPXP�

RI����SRLQW�LQ�VL]H�
�� 0DUJLQV�VKRXOG�EH�D�PLQLPXP�RI�RQH�LQFK RQ�HYHU\�VLGH��OHIW��ULJKW��WRS�DQG�ERWWRP�
�� %ORFN�TXRWDWLRQV�PD\�EH�VLQJOH�VSDFHG��
�� 7DEV�RU�VRPH�RWKHU�V\VWHP�PXVW�EH�XVHG�WR�LQGLFDWH�WKH�ORFDWLRQ�RI�FKDSWHUV�DQG�DSSHQGLFHV�
�� :KHQHYHU�WKH�UHSRUW�UHIHUHQFHV�LQIRUPDWLRQ�FRQWDLQHG�LQ�D�GRFXPHQW�SODFHG�LQ�DQ�DSSHQGL[��WKH�UHSRUW�

VKRXOG�VSHFLI\�WKH�UHOHYDQW�SDJH�QXPEHUV�RI�WKH�GRFXPHQW�
�� 7KH�UHSRUW�PXVW�EH�ERXQG�RU�SODFHG�LQ�D�ORRVH�OHDI�ELQGHU��IRU�HDVH�RI�ODVW�PLQXWH�UHYLVLRQV��D�ORRVH�OHDI�

ELQGHU�LV�UHFRPPHQGHG���1R�PRUH�WKDQ�WZR�VHSDUDWH�YROXPHV�PD\�EH�VXEPLWWHG��H�J���D�UHSRUW�ELQGHU�
DQG�DQ�DSSHQGLFHV�ELQGHU���KRZHYHU��FDWDORJXHV��KDQGERRNV��PDQXDOV��HWF���PD\�EH�SURYLGHG�DV�VHSDUDWH�
GRFXPHQWV�DQG�GR�QRW�QHHG�WR�EH�SDUW�RI�WKH�ERXQG UHSRUW��LW�LV�KHOSIXO�LI�WKH\�DUH�SODFHG�LQ�D�ELQGHU�
LQVHUW�RU�SRFNHW��

�� 7KH�DSSOLFDWLRQ·V�QDUUDWLYH�VHFWLRQ�PXVW�EH�LQ�(QJOLVK�HYHQ�LI�D�SURJUDP�LV�RIIHUHG�LQ�D�ODQJXDJH�RWKHU�
WKDQ�(QJOLVK��RU�LV�KRXVHG�LQ�DQ�LQVWLWXWLRQ�LQ�D�ORFDWLRQ�ZKHUH�(QJOLVK�LV�QRW WKH�RIILFLDO�ODQJXDJH��,I�DQ\�
UHTXLUHG�GRFXPHQWV�FRQWDLQHG�LQ�DSSHQGLFHV�DUH�QRW�LQ�(QJOLVK��VXFK�DV�D�FKDUWHU�RU�VLPLODU�GRFXPHQW�
WKDW�DXWKRUL]HV�WKH�OHJDO�RSHUDWLRQ�RI�WKH�LQVWLWXWLRQ��WKH\�PXVW�EH�DFFRPSDQLHG�E\�HLWKHU�DQ�(QJOLVK�
WUDQVODWLRQ�RI�WKH�GRFXPHQW�RU�DQ�DFFXUDWH�VXPPDU\�RI�WKH�GRFXPHQW�LQ�(QJOLVK��4XHVWLRQV�UHJDUGLQJ�
DSSHQGHG�GRFXPHQWV�WKDW�PD\�UHTXLUH�DQ�(QJOLVK�WUDQVODWLRQ�RU�VXPPDU\�VKRXOG�EH�GLUHFWHG�WR�WKH�
&10(�H[HFXWLYH�GLUHFWRU�



��

Q�RI�5HSRUW�&RSLHV

7KH�SURJUDP�LV�UHTXLUHG�WR�VXEPLW�D�GUDIW YHUVLRQ RI�WKH�VHOI�VWXG\�UHSRUW�DW�OHDVW�IRXU�PRQWKV�SULRU�WR�WKH�VFKHGXOHG�
GDWH�RI�WKH�HYDOXDWLRQ�YLVLW IRU�SUHOLPLQDU\�UHYLHZ�E\�WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU�DQG�PHPEHUV�RI�D�UHYLHZ�
FRPPLWWHH��DV�IROORZV�

2QH�KDUGFRS\�DQG RQH�GLJLWDO�FRS\�RI�WKH�GUDIW�UHSRUW�WR�WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU��DQG

2QH�KDUGFRS\�RU RQH�GLJLWDO�FRS\�RI�WKH�GUDIW�UHSRUW�WR�WKH�PHPEHUV�RI�D�UHYLHZ�FRPPLWWHH�GHVLJQDWHG�E\�
WKH�H[HFXWLYH�GLUHFWRU³GHSHQGLQJ�RQ�WKH SUHIHUHQFH�RI�WKH�UHYLHZHUV��

:LWKLQ����GD\V�RI�VXEPLVVLRQ�RI�WKH�GUDIW�VHOI�VWXG\�UHSRUW��WKH�H[HFXWLYH�GLUHFWRU�ZLOO�LQIRUP�WKH�SURJUDP�
ZKHWKHU�WKH�UHYLHZ�FRPPLWWHH�KDV�IRXQG�WKH�GUDIW�UHSRUW�WR�EH�FRPSOHWH�DQG�IXOO\�UHVSRQVLYH��RU�ZKHWKHU�WKH�
SURJUDP�LV�UHTXLUHG�WR�DGG�WR�RU�UHYLVH�WKH�UHSRUW�LQ�RUGHU�WR�HQVXUH�FRPSOHWHQHVV�DQG�UHVSRQVLYHQHVV�

7KH�SURJUDP�LV�UHTXLUHG�WR�VXEPLW�D�ILQDO YHUVLRQ RI�WKH�VHOI�VWXG\�UHSRUW�WKDW�WDNHV�LQWR�DFFRXQW�DQ\�IHHGEDFN�
IURP�WKH�UHYLHZ�FRPPLWWHH�DW�OHDVW�WZR�PRQWKV�SULRU�WR�WKH�GDWH�RI�WKH�VFKHGXOHG�GDWH�IRU�WKH�HYDOXDWLRQ�
YLVLW��DV�IROORZV�

7ZR�KDUGFRSLHV�DQG RQH�GLJLWDO�FRS\�RI�WKH�ILQDO�UHSRUW�WR�WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU�

2QH�KDUGFRS\�RU RQH�GLJLWDO�FRS\�RI�WKH�ILQDO�UHSRUW�WR�HDFK�PHPEHU�RI�WKH�HYDOXDWLRQ�WHDP³GHSHQGLQJ�
RQ�WKH�SUHIHUHQFH�RI�WKH�WHDP�PHPEHU��DQG

2QH�GLJLWDO�FRS\�WR�HDFK�PHPEHU�RI�WKH�&RXQFLO�ZKR�LV�QRW�D�PHPEHU�RI�WKH�HYDOXDWLRQ�WHDP�

7KH�H[HFXWLYH�GLUHFWRU�ZLOO�VXSSO\�WR�WKH�SURJUDP�WKH�FRQWDFW�LQIRUPDWLRQ�RI�LQGLYLGXDOV�WR�ZKRP�WKH�UHSRUW�
VKRXOG�EH�VXEPLWWHG�GLUHFWO\��

�6WXG\�5HSRUW�LQ�D�7LPHO\�0DQQHU

7KH�&RXQFLO·V�DFFUHGLWDWLRQ�SURFHVV�GHSHQGV�LQ�JUHDW�SDUW�XSRQ�WKH�TXDOLW\�RI�WKH�VHOI�VWXG\�UHSRUWV�VXEPLWWHG�
E\�&10(�UHFRJQL]HG�SURJUDPV�DQG�SURJUDPV�VHHNLQJ�UHFRJQLWLRQ³WKHLU�FRPSOHWHQHVV��UHVSRQVLYHQHVV��
DFFXUDF\��DQG�GHSWK�RI�DQDO\VLV��$V�QRWHG�DERYH��WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU�DQG�D�UHYLHZ�FRPPLWWHH�ZLOO�
UHYLHZ�WKH�GUDIW�VHOI�VWXG\�UHSRUW�VXEPLVVLRQ�IRU�GHILFLHQFLHV�DQG�LQIRUP�WKH�SURJUDP�RI�DQ\ DUHDV�WKDW�PXVW�
EH�UHYLVHG�RU�DXJPHQWHG�LQ�WKH�ILQDO�UHSRUW��,I�WKH�GUDIW�YHUVLRQ�RI�WKH�UHSRUW�LV�WRR�GHILFLHQW�WR�EH�UHPHGLDWHG�
ZLWKLQ�WKH�WLPHIUDPH�IRU�ILQDO�VXEPLVVLRQ³QDPHO\�WZR�PRQWKV�SULRU�WR�WKH�HYDOXDWLRQ�WHDP�YLVLW³WKH�YLVLW�
ZLOO�EH�UHVFKHGXOHG�

,I�UHVFKHGXOLQJ�D�YLVLW�LV�QHFHVVDU\��WKH�IROORZLQJ�ZLOO�DSSO\�

�� 7KH�SURJUDP�ZLOO�EHDU�DQ\�DGGLWLRQDO�WUDYHO�H[SHQVHV�LQFXUUHG�GXH�WR�UHVFKHGXOLQJ�
�� 7KH�SURJUDP�ZLOO�SD\�D��������IHH�WR�FRYHU�WKH�DGGLWLRQDO�WLPH�RI�&RXQFLO�VWDII�WR�UHVFKHGXOH�WKH�YLVLW��

DQG
�� 7KH�SHULRG�RI�DFFUHGLWDWLRQ�VXEVHTXHQWO\�JUDQWHG�E\�WKH�&RXQFLO�ZLOO�EH�DGMXVWHG�WR�UHIOHFW�WKH�RULJLQDO�

GDWH�RI�WKH�YLVLW��

,I�WKH�SURJUDP�GHPRQVWUDWHV�SHUVLVWHQW�LQDELOLW\�WR�SURYLGH�DQ�DFFHSWDEOH�VHOI�VWXG\�UHSRUW��WKH�&RXQFLO�KDV�
GLVFUHWLRQ�WR�LPSRVH�D�VDQFWLRQ�LQ�DFFRUGDQFH�ZLWK�LWV�SROLFLHV��



��

6HOI�

7KH�SXUSRVH�RI�WKLV�VHFWLRQ�RI�WKH�6HOI�6WXG\�*XLGH LV�WKUHH�IROG�

�� 7R�SURYLGH�JXLGDQFH�RQ�WKH�FRQWHQW�RI�DQ�1'�SURJUDP·V�VHOI�VWXG\�UHSRUW�WR�HQVXUH�WKDW�WKH�UHSRUW�LV�
FRPSUHKHQVLYH�DQG�UHVSRQVLYH�

�� 7R�HQFRXUDJH�GHHS�UHIOHFWLRQ�DERXW�WKH�SURJUDP�DPRQJ�WKH�SDUWLFLSDQWV�LQ�WKH�VHOI�VWXG\�SURFHVV�IRU�WKH�
VDNH�RI�RQJRLQJ�LPSURYHPHQW��DQG

�� 7R�LGHQWLI\�WKH�VXSSRUWLQJ�PDWHULDOV�WKDW�WKH�SURJUDP�PXVW�VXSSO\��HLWKHU�DV�DSSHQGLFHV�WR�WKH�VHOI�VWXG\�
UHSRUW�RU�RQVLWH�GXULQJ�WKH�HYDOXDWLRQ�YLVLW��0DWHULDOV�UHTXLUHG�WR�EH�DYDLODEOH�RQVLWH�VKRXOG�HLWKHU�EH�
DFFHVVLEOH�LQ�WKH�WHDP�ZRUNURRP³LQ�KDUGFRS\�RU�HOHFWURQLF�IRUP³RU�VKRXOG�EH�PDGH�UHDGLO\�DYDLODEOH�
WR�WHDP�PHPEHUV�LQ�VSHFLILHG�ORFDWLRQV�

$V�QRWHG�HDUOLHU��WKH�&RXQFLO�HQFRXUDJHV�HDFK�SURJUDP�WR�GHYHORS�D�VHOI�VWXG\�SURFHVV�WKDW�EHVW�ILWV�WKH�QHHGV�
DQG�FLUFXPVWDQFHV�RI�WKH�SURJUDP�ZLWKLQ�WKH�SDUDPHWHUV�VHW�IRUWK�LQ�WKH�6HOI�6WXG\�*XLGH��7R�WKDW�HQG��WKH�
&RXQFLO�HQFRXUDJHV�HDFK�SURJUDP�WR�IRUPXODWH�DGGLWLRQDO�TXHVWLRQV�DV�SDUW�RI�LWV�LQ�GHSWK�H[SORUDWLRQ��

7KHUH�LV�VRPH�UHGXQGDQF\�LQ�WKH�TXHVWLRQV�GXH�WR�RFFDVLRQDO�RYHUODS�LQ�WKH�FRQWHQW�RI�&RXQFLO·V�DFFUHGLWDWLRQ�
VWDQGDUGV��3URJUDPV�DUH�HQFRXUDJHG WR�XVH�WKHLU�GLVFUHWLRQ�LQ�SUHVHQWLQJ�LQIRUPDWLRQ�VR�DV�WR�DYRLG�
XQQHFHVVDU\�UHSHWLWLRQ��SURYLGHG�WKDW�WKH�VHOI�VWXG\�UHSRUW�FRPSUHKHQVLYHO\�DGGUHVVHV�DOO�RI�WKH�VWDQGDUGV��

67$1'$5' ,��0LVVLRQ�DQG�3URJUDP�2XWFRPHV
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�� &RS\�RI�WKH�LQVWLWXWLRQDO�PLVVLRQ��SURJUDP�PLVVLRQ��DQG�SURJUDP RXWFRPHV�

�� 'RFXPHQWDWLRQ�WKDW�GHPRQVWUDWHV�SHULRGLF�UHYLHZ�DQG��DV�DSSOLFDEOH��DSSURYDO�RI�PLVVLRQ�DQG�SURJUDP�
RXWFRPHV �H�J���FRSLHV RI�PHHWLQJ�PLQXWHV��

5 7($0�:25.5220�0$7(5,$/6

�� &RSLHV�RI�SXEOLFDWLRQV�FRQWDLQLQJ�WKH�SURJUDP PLVVLRQ�DQG�SURJUDP�RXWFRPHV�

5

$� 3URJUDP�0LVVLRQ�DQG�2XWFRPHV

�� 'HVFULEH�DQG�DQDO\]H�WKH�LQWHUFRQQHFWLRQ�EHWZHHQ�WKH�LQVWLWXWLRQDO�PLVVLRQ��LI�VHSDUDWH�IURP�WKH�
SURJUDP PLVVLRQ���WKH�SURJUDP PLVVLRQ�DQG�DVVRFLDWHG�SURJUDP REMHFWLYHV��$UH�WKH\�DOO�ORJLFDOO\�
FRQVLVWHQW"�'R�WKH\�SURYLGH�DQ�HIIHFWLYH�EDVLV�IRU�HVWDEOLVKLQJ�VSHFLILF�VWXGHQW�DFKLHYHPHQW�OHDUQLQJ�
JRDOV�DQG�REMHFWLYHV IRU�WKH�SURJUDP"

�� 'HVFULEH�DQG�DQDO\]H�KRZ�WKH�SURJUDP PLVVLRQ VDWLVILHV�WKH�HOHPHQWV�RXWOLQHG�LQ�WKLV�DFFUHGLWDWLRQ�
VWDQGDUG��,V�LW FRQVLVWHQW�ZLWK�WKH�RSHUDWLQJ�DXWKRULW\�RI�WKH�SURJUDP�DQG�LQVWLWXWLRQ"�,V�LW�FOHDU��
FRQFLVH��DQG�UHDOLVWLF"�'RHV�LW�LGHQWLI\ ZKDW�WKH�SURJUDP LQWHQGV�WR�DFFRPSOLVK"�'RHV�LW�HQFRPSDVV
WKH�WUDLQLQJ�RI�QDWXURSDWKLF�GRFWRUV"�'RHV�WKH�PLVVLRQ�UHIOHFW�WKH�FXUUHQW�HGXFDWLRQDO�SUDFWLFHV�RI�WKH�
LQVWLWXWLRQ"�

�� $UH�WKH�SURJUDP�PLVVLRQ�DQG�RXWFRPHV FRPSDWLEOH�ZLWK³DQG�VXSSRUWLYH�RI³QDWXURSDWKLF�
SULQFLSOHV��SKLORVRSK\��DQG�FOLQLFDO�WKHRU\�DQG�SUDFWLFH"



��

%� 'HYHORSPHQW��,PSOHPHQWDWLRQ�DQG�5HYLHZ�RI�3URJUDP 0LVVLRQ�DQG�2XWFRPHV

�� 'HVFULEH�DQG�DQDO\]H�WKH�SURFHVV�IRU�UHYLHZLQJ�DQG�UHYLVLQJ WKH SURJUDP PLVVLRQ�DQG�RXWFRPHV��,V�
WKLV�SURFHVV�HQJDJHG�LQ�SHULRGLFDOO\"�'RHV�LW�LQYROYH�WKH�SURJUDP·V�FRQVWLWXHQFLHV� LQFOXGLQJ�WKH�
DGPLQLVWUDWLRQ��IDFXOW\�DQG�VWXGHQWV"�'RHV�LW�WDNH�LQWR�DFFRXQW�DVVHVVPHQWV�RI�VWXGHQW�
DFKLHYHPHQW�OHDUQLQJ"�$UH�UHYLVLRQV�WR�WKH�SURJUDP�PLVVLRQ�IRUPDOO\�DSSURYHG�E\�WKH�LQVWLWXWLRQ·V�
JRYHUQLQJ�ERDUG"

�� 'HVFULEH�DQG�DQDO\]H�WKH�SURFHVV�IRU�GLVVHPLQDWLQJ�WKH�SURJUDP�PLVVLRQ�DQG�RXWFRPHV LQ�SURJUDP�
SXEOLFDWLRQV��$UH�WKH\�ZLGHO\�DQG�FRQVLVWHQWO\�GLVVHPLQDWHG"�$UH�WKH\�JHQHUDOO\�XQGHUVWRRG�DQG�
VXSSRUWHG�E\�WKH�SURJUDP·V�FRPPXQLWLHV�RI�LQWHUHVW"�&RXOG�WKH\�EH�PRUH�HIIHFWLYHO\�GLVVHPLQDWHG"�,I�
VR��KRZ"

�� 'HVFULEH�DQG�DQDO\]H�KRZ�DQG�WR�ZKDW�H[WHQW�WKH�SURJUDP�PLVVLRQ�DQG�RXWFRPHV SURYLGH�WKH�
IRXQGDWLRQ�IRU�WKH�SURJUDP·V�DFWLYLWLHV��VHUYLFHV�DQG�SROLFLHV��'R�WKH\�LQIRUP�WKH�VWUDWHJLF�SODQQLQJ�
SURFHVV�DQG�JXLGH�WKH�DOORFDWLRQ�RI�UHVRXUFHV" $UH�DQ\�FKDQJHV�SRWHQWLDOO\�QHHGHG�WR�DFFRPPRGDWH�
FXUUHQW�RU�IXWXUH�GLUHFWLRQV"

67$1'$5' ,,��2UJDQL]DWLRQ��*RYHUQDQFH�DQG�$GPLQLVWUDWLRQ�

5 $ 6 �678'< 5(3257

�� 'RFXPHQWDWLRQ��H�J���DUWLFOHV�RI�RUJDQL]DWLRQ��RIILFLDO�OHWWHUV��IURP�YDULRXV�DJHQFLHV�GHPRQVWUDWLQJ��DV
DSSOLFDEOH��OHJDO�LQFRUSRUDWLRQ��GHJUHH�DXWKRUL]DWLRQ��LQVWLWXWLRQDO�DFFUHGLWDWLRQ��DQG�ILQDQFLDO�DLG�
DXWKRUL]DWLRQ�

�� *RYHUQLQJ�ERDUG�E\ODZV�

�� $�OLVW�RI�JRYHUQLQJ�ERDUG�PHPEHUV��LQFOXGLQJ�EULHI�ELRJUDSKLFDO�LQIRUPDWLRQ�RQ�HDFK�SHUVRQ DQG�
LQIRUPDWLRQ�RQ�DQ\�EXVLQHVV��HPSOR\PHQW RU�RWKHU�FRQWUDFWXDO�DUUDQJHPHQWV�WKDW�PHPEHUV�KDYH�ZLWK�WKH�
LQVWLWXWLRQ��

�� %RDUG�PHPEHU�FRQIOLFW�RI�LQWHUHVW�SROLF\�RU�SROLFLHV DQG�GLVFORVXUH�VWDWHPHQWV�

�� $Q�RUJDQL]DWLRQ�FKDUW�RU�FKDUWV�WKDW�RXWOLQH�WKH�DGPLQLVWUDWLYH�VWUXFWXUH�RI�WKH�LQVWLWXWLRQ�DQG�WKH�1'�
SURJUDP��DQG�WKDW�VKRZ�KRZ�WKH�SURJUDP�DGPLQLVWUDWLRQ�UHODWHV�WR�WKH�LQVWLWXWLRQDO�DGPLQLVWUDWLRQ�

�� 3RVLWLRQ�GHVFULSWLRQ�IRU�GHDQ�FKLHI�DFDGHPLF�RIILFHU�RI�WKH�SURJUDP��L�H���WKH�SHUVRQ�UHVSRQVLEOH�IRU�
OHDGLQJ�WKH�SURJUDP��

�� &9�UpVXPp IRU�GHDQ�FKLHI�DFDGHPLF�RIILFHU�RI�WKH�SURJUDP�

5 7($0�:25.5220�0$7(5,$/6

�� 7KH�ODWHVW�RIILFLDO�UHSRUWV�RQ�WKH�SURJUDP�DQG�LQVWLWXWLRQ�IURP�RWKHU�DFFUHGLWLQJ�DJHQFLHV��LI�DSSOLFDEOH��
DQG�JRYHUQPHQWDO�UHJXODWRU\�DJHQFLHV�WKDW�RYHUVHH�WKH�LQVWLWXWLRQ�RU�SURJUDP�

�� &XUUHQW�VWUDWHJLF�ORQJ�UDQJH�SODQ�IRU WKH�LQVWLWXWLRQ�DQG�SURJUDP�

�� 3HUVRQQHO�HPSOR\HH�KDQGERRN�V��PDQXDO�V��

�� *RYHUQLQJ�ERDUG�PHHWLQJ�PLQXWHV�IRU�WKH�SDVW�WKUHH�\HDUV��

�� ,I�DSSOLFDEOH��PHHWLQJ�PLQXWHV�RI�DQ\�DGYLVRU\�ERDUG�IRU�WKH�SURJUDP�

�� 3RVLWLRQ�GHVFULSWLRQV�IRU�NH\�SURJUDP�DGPLQLVWUDWLYH�VWDII�

�� &RSLHV�RI�SHUIRUPDQFH�HYDOXDWLRQ�IRUPV�

�� &9V�UpVXPpV�IRU�WKH�OHDGHUVKLS�WHDP�RI�WKH�LQVWLWXWLRQ��

�� &9V�UpVXPpV�IRU�NH\�SURJUDP�DGPLQLVWUDWLYH�VWDII�



��

5

$� /HJDO�2UJDQL]DWLRQ�DQG�*RYHUQDQFH

�� 'HVFULEH�KRZ�WKH�LQVWLWXWLRQ�LV�OHJDOO\�RUJDQL]HG�LQFRUSRUDWHG��,V�LW�DXWKRUL]HG�WR�RIIHU�DQ
1'�10'�GHJUHH�RU�GHVLJQDWLRQ"�,I�VR��E\�ZKLFK�VWDWH�RU�SURYLQFLDO�DJHQF\"�'HVFULEH�WKH�ORFDO�ODZV�
DQG�UHJXODWLRQV�WKDW�SHUWDLQ�WR�WKH�LQVWLWXWLRQ��+RZ�LV�FRPSOLDQFH�ZLWK�ORFDO�ODZV�DQG�UHJXODWLRQV�
HQVXUHG"�$UH�WKHUH�DQ\�LVVXHV�SUREOHPV�ZLWK�WKH�FXUUHQW�ZD\�LQ�ZKLFK�WKH�LQVWLWXWLRQ�LV�RUJDQL]HG�
DQG�UHJXODWHG�WKDW�PD\�DGYHUVHO\�DIIHFW�WKH�LQVWLWXWLRQ�RU�SURJUDP"�,I�VR��ZKDW�VWHSV�LV�WKH�LQVWLWXWLRQ�
WDNLQJ��RU�SODQQLQJ�WR�WDNH��WR�DGGUHVV�WKHVH�LVVXHV"��

�� )RU�D�SURJUDP�LQ�WKH�8�6��VHHNLQJ�LQLWLDO�&10(�DFFUHGLWDWLRQ��'RHV�WKH�LQVWLWXWLRQ�KDYH�
FDQGLGDF\�RU�DFFUHGLWDWLRQ�VWDWXV�ZLWK�DQ�LQVWLWXWLRQDO�DFFUHGLWLQJ�DJHQF\�UHFRJQL]HG�E\�WKH�8�6��
'HSDUWPHQW RI�(GXFDWLRQ �H�J���D�UHJLRQDO�DFFUHGLWLQJ�DJHQF\�"�,I�QRW��LV�WKH LQVWLWXWLRQ�DFWLYHO\�
HQJDJHG�LQ�VHHNLQJ�LQVWLWXWLRQDO�DFFUHGLWDWLRQ"�:KDW�LPSHGLPHQWV��LI�DQ\��GRHV�WKH�LQVWLWXWLRQ�IDFH�
LQ�JDLQLQJ�LQVWLWXWLRQDO�DFFUHGLWDWLRQ"

�� )RU�D�SURJUDP�LQ�&DQDGD�VHHNLQJ�LQLWLDO�&10(�DFFUHGLWDWLRQ��'RHV�WKH�SURJUDP��RU�WKH�
LQVWLWXWLRQ�WKDW�RIIHUV�WKH�SURJUDP��KDYH�SURYLQFLDO�DSSURYDO�IRU�SDUWLFLSDWLRQ�LQ�JRYHUQPHQW�
IXQGHG�VWXGHQW�DLG�SURJUDPV"�,I�QRW��DUH�VXFK�SURJUDPV�DYDLODEOH"�,V�WKH�LQVWLWXWLRQ�DFWLYHO\�
VHHNLQJ�WR�RIIHU�VWXGHQW�DLG"�:KDW�LVVXHV��LI�DQ\��GRHV�WKH�SURJUDP�IDFH�LQ�PDNLQJ�JRYHUQPHQW�
IXQGHG�VWXGHQW�ILQDQFLDO�DLG�DYDLODEOH"

�� 'HVFULEH�DQG�DQDO\]H�WKH�LQVWLWXWLRQ·V�JRYHUQLQJ�ERDUG��:KR�VHUYHV�RQ�WKH�ERDUG�DQG�ZKDW�DUH�
WKHLU�SURIHVVLRQDO�EDFNJURXQGV�TXDOLILFDWLRQV"�+RZ�LV�WKH�ERDUG�VWUXFWXUHG�WR�FRQGXFW�LWV�ZRUN�
�H�J���IUHTXHQF\�RI�PHHWLQJV��W\SHV�RI�FRPPLWWHHV��JRYHUQLQJ�SKLORVRSK\�"�:KDW�DUH�WKH�VWUHQJWKV�
DQG�ZHDNQHVVHV��LI�DQ\��LQ�WKH�VWUXFWXUH�DQG�FRPSRVLWLRQ�RI�WKH�JRYHUQLQJ�ERDUG"�

�� :KDW�FRQWUDFWXDO��HPSOR\PHQW�DQG�RU�SHUVRQDO�ILQDQFLDO�LQWHUHVWV��LI�DQ\� GR�LQGLYLGXDO�ERDUG�
PHPEHUV�KDYH�ZLWK�WKH�LQVWLWXWLRQ"�,I�VXFK�FRQIOLFWV�RI�LQWHUHVW�H[LVW��KRZ�GRHV�WKH�ERDUG�DV�D�
ZKROH�HQVXUH�WKDW�LWV�REMHFWLYLW\�LQ�GHFLVLRQ�PDNLQJ�DQG�ILGXFLDU\�UHVSRQVLELOLW\�WR�WKH�LQVWLWXWLRQ�
DUH�QRW�FRPSURPLVHG"

�� 'HVFULEH�DQG�DQDO\]H�WKH�LQVWLWXWLRQ·V�FRQIOLFW�RI�LQWHUHVW�SROLF\�IRU�WKH�JRYHUQLQJ�ERDUG��'RHV�LW�
DGHTXDWHO\�SURWHFW�WKH�LQWHUHVWV�RI�WKH�LQVWLWXWLRQ"�'RHV�WKH�LQVWLWXWLRQ�NHHS�RQ�ILOH�D�FXUUHQW�
VLJQHG�VWDWHPHQW�IURP�HDFK�JRYHUQLQJ�ERDUG�PHPEHU�LQGLFDWLQJ�DQ\�DFWXDO�RU�SRWHQWLDO�FRQIOLFW�
RI�LQWHUHVW"

�� 'RHV�WKH�JRYHUQLQJ�ERDUG�H[HUFLVH�XOWLPDWH�DXWKRULW\�RYHU�WKH�LQVWLWXWLRQ��IUHH�RI�XQGXH�RXWVLGH�
LQIOXHQFH"�,I�QRW��ZKDW�DUH�WKH�FRQVWUDLQWV�DQG�KRZ�GR�WKH\�DIIHFW�WKH�LQVWLWXWLRQ�DQG�SURJUDP"�

�� 'HVFULEH�WKH�JRYHUQLQJ�ERDUG·V�URXWLQH�DFWLYLWLHV��H�J���HVWDEOLVKLQJ�EURDG�SROLF\��DSSURYLQJ�ORQJ�
UDQJH�SODQV��DSSRLQWLQJ�DQG�HYDOXDWLQJ�WKH�FKLHI�H[HFXWLYH�RIILFHU��HQVXULQJ�ILVFDO�YLDELOLW\��
DSSURYLQJ�EXGJHWV��HQVXULQJ�WKH�LQWHJULW\�RI�WKH�LQVWLWXWLRQ��DSSURYLQJ�PDMRU�SURJUDP�FKDQJHV��
DQG�HYDOXDWLQJ�LWV�RZQ�SHUIRUPDQFH���DQG�DQDO\]H�WKH�ERDUG·V�HIIHFWLYHQHVV�LQ�FDUU\LQJ�RXW�WKHVH�
DFWLYLWLHV��,V�WKH�JRYHUQLQJ�ERDUG�LQIRUPHG�DERXW�WKH�&10(�DFFUHGLWDWLRQ�SURFHVV"�

�� 'HVFULEH�DQG�DQDO\]H�WKH�ZD\V�LQ�ZKLFK�WKH�SURJUDP�FDQ�IRUPDOO\�FRPPXQLFDWH�WR�WKH�JRYHUQLQJ�
ERDUG�UHJDUGLQJ�LWV�QHHGV�DQG�FDQ�SURYLGH�LQSXW�RQ�UHOHYDQW�LQVWLWXWLRQDO�DQG�SURJUDPPDWLF�
LVVXHV��'R�WKHVH�FKDQQHOV�DOORZ�IRU�UHJXODU�DQG�HIIHFWLYH�FRPPXQLFDWLRQ"

%� $GPLQLVWUDWLRQ

�� 'HVFULEH�WKH�SURIHVVLRQDO�TXDOLILFDWLRQV�RI�WKH�LQVWLWXWLRQ·V�FKLHI�H[HFXWLYH�RIILFHU�



��

�� 'HVFULEH�WKH�SURIHVVLRQDO�TXDOLILFDWLRQV�RI�WKH�SURJUDP·V�GHDQ�FKLHI�DFDGHPLF�RIILFHU��RU�RI�WKH�
PHPEHUV�RI�WKH�DFDGHPLF�OHDGHUVKLS�WHDP��LI�WKH�UROH�LV�VKDUHG���'HVFULEH�DQG�DQDO\]H�WKH�FKLHI�
DFDGHPLF�RIILFHU·V�UHVSRQVLELOLWLHV��$UH�WKH\�DSSURSULDWH�DQG�UHDVRQDEOH�IRU�WKH�SRVLWLRQ"�'RHV�KH�RU�
VKH�KDYH�VXIILFLHQW�DXWKRULW\�DQG�DXWRQRP\�WR�HIIHFWLYHO\�PDQDJH�WKH�SURJUDP"�:KDW�UROH�GRHV�KH�RU�
VKH�SOD\�LQ�IRUPXODWLQJ�WKH�SURJUDP·V�EXGJHW�DQG�SDUWLFLSDWLQJ�LQ�VWUDWHJLF�SODQQLQJ�IRU�WKH�SURJUDP"
'RHV�KH�RU�VKH�HQVXUH�WKDW�WKH�SURJUDP�FXUULFXOXP�LV�UHJXODUO\�UHYLHZHG�DQG�UHYLVHG�DV�QHHGHG"�
:KDW�FKDQJHV��LI DQ\��PLJKW�EH�QHHGHG�LQ�WKH�UROH�RI�WKH�FKLHI�DFDGHPLF�RIILFHU�WR�EHWWHU�PHHW�WKH�
QHHGV�RI�WKH�SURJUDP"

�� 'HVFULEH�DQG�DQDO\]H�WKH�SURJUDP·V�RUJDQL]DWLRQDO�VWUXFWXUH�DQG�DGPLQLVWUDWLYH�VWDIILQJ��,V�WKH�
SURJUDP�DGPLQLVWUDWLRQ�VWUXFWXUHG�LQ�D�ZD\�WKDW�HQDEOHV�LW�WR�FDUU\�RXW�LWV�ZRUN�HIIHFWLYHO\��$UH�MRE�
UHVSRQVLELOLWLHV�DQG�UHSRUWLQJ�OLQHV�FOHDU"�'R�LQGLYLGXDO�DGPLQLVWUDWRUV�KDYH�DSSURSULDWH�DXWKRULW\"�,V�
WKHUH�VXIILFLHQW�DGPLQLVWUDWLYH�VWDIILQJ�WR�PHHW�WKH�QHHGV�RI�WKH�SURJUDP�DQG�DFKLHYH�WKH�SURJUDP·V�
PLVVLRQ"�$UH�DGPLQLVWUDWRUV�DSSURSULDWHO\�TXDOLILHG�IRU�WKHLU�UROHV"�,V�WKH�DGPLQLVWUDWLYH�VWDIILQJ�
UHDVRQDEO\�VWDEOH"�:KDW�DUH�WKH�VWUHQJWKV�DQG�ZHDNQHVVHV�RI�WKH�SURJUDP�DGPLQLVWUDWLRQ"�

�� :LWKLQ�WKH�LQVWLWXWLRQ·V�DGPLQLVWUDWLYH�KLHUDUFK\��LV�WKH�QDWXURSDWKLF�PHGLFLQH�SURJUDP�SODFHG�DW�WKH�
VDPH�OHYHO�DQG�GRHV�LW�KDYH�WKH�VDPH�DGPLQLVWUDWLYH�VWDWXV��DV�RWKHU�FRPSDUDEOH�KHDOWKFDUH�UHODWHG�
SURJUDPV�OHDGLQJ�WR�GRFWRUDO�GHJUHHV�RU�GHVLJQDWLRQV"�,I�QRW��ZK\�LV�WKHUH�D�GLVSDULW\"�'HVFULEH�DQG�
DQDO\]H�WKH�OHYHO�RI�FRPPLWPHQW�WR³DQG�VXSSRUW�IRU³WKH�SURJUDP�E\�WKH�LQVWLWXWLRQ·V�OHDGHUVKLS�
DQG�VHQLRU�VWDII��$UH�WKHUH�DQ\�LVVXHV�UHJDUGLQJ�VXSSRUW�IRU�WKH�SURJUDP�WKDW�PLJKW�KDYH�DQ�DGYHUVH�
HIIHFW�RQ�WKH�SURJUDP"

�� 'HVFULEH�DQG�DQDO\]H�WKH�LQVWLWXWLRQ·V�KXPDQ�UHVRXUFHV�SROLFLHV�DQG�SURFHGXUHV��$UH�WKH\�
FRPSUHKHQVLYH"�'R�WKH\�SURYLGH�IRU�WKH�UHJXODU�HYDOXDWLRQ�RI�HPSOR\HH�SHUIRUPDQFH�DQG�WKH�
PHFKDQLVPV�IRU�IDFXOW\�DGYDQFHPHQW�LQ�UDQN"�,V�WKHUH�D�UHDVRQDEOH�JULHYDQFH�SROLF\�IRU�HPSOR\HHV"�
$UH�WKHUH�QRQ�GLVFULPLQDWLRQ�DQG�HTXDO�RSSRUWXQLW\�SROLFLHV�LQ�SODFH"�:LWKLQ�WKH�FRQVWUDLQWV�RI�LWV�
UHVRXUFHV��GRHV�WKH�LQVWLWXWLRQ�DQG�SURJUDP�SURYLGH�RSSRUWXQLWLHV�IRU�SURIHVVLRQDO�GHYHORSPHQW"�$UH�
WKHUH�DQ\�JDSV�RU�ZHDNQHVVHV�LQ�WKH�KXPDQ�UHVRXUFHV�SROLFLHV�DQG�SURFHGXUHV" $UH�WKH�FRQGLWLRQV�RI�
HPSOR\PHQW��H�J���FRPSHQVDWLRQ��VXSSRUW��DQG�ZRUNORDG��IRU�DGPLQLVWUDWLYH�VWDII�DUH�DGHTXDWH�WR�
DWWUDFW�DQG�UHWDLQ�TXDOLILHG�SHUVRQQHO"

�� 'HVFULEH DQG�DQDO\]H�WKH�PHFKDQLVPV�LQ�SODFH�IRU�IDFXOW\��DGPLQLVWUDWLYH�VWDII��VWXGHQWV�DQG�RWKHU�
DSSURSULDWH�FRQVWLWXHQFLHV�WR�FRPPXQLFDWH�WKHLU�QHHGV�WR�WKH�SURJUDP·V�OHDGHUVKLS�WHDP�DQG�SURYLGH�
LQSXW�LQ�PDWWHUV�RI�VLJQLILFDQW�LQWHUHVW�WR�WKHP��'R�WKHVH�PHFKDQLVPV�SURYLGH�UHDVRQDEOH�DFFHVV"�'R�
IDFXOW\�PHPEHUV�KDYH�RSSRUWXQLWLHV�WR�SURYLGH�VXEVWDQWLYH�LQSXW�LQWR�SROLF\�PDWWHUV�UHODWHG�WR�WKH�
HGXFDWLRQDO�SURJUDP�DQG�IDFXOW\"�:KDW�DUH�WKH�DYHQXHV�E\�ZKLFK�WKH�SURJUDP·V�OHDGHUVKLS�WHDP�
UHVSRQGV�WR�VXFK�LQSXW"�:KDW�ZHDNQHVVHV��LI�DQ\��DUH�WKHUH�LQ�UHJDUG�WR�HIIHFWLYH�FRPPXQLFDWLRQ�ZLWK�
WKH�SURJUDP·V�OHDGHUVKLS�WHDP"

67$1'$5' ,,,��3ODQQLQJ�DQG
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�� 7KH�LQVWLWXWLRQDO�ILQDQFLDO�DXGLW��LQFOXGLQJ�DQ�RSLQLRQ�PDQDJHPHQW�OHWWHU��IRU�WKH�PRVW�UHFHQW�ILVFDO�\HDU�
WKDW�DOVR�LQFOXGHV�FRPSDUDWLYH�ILQDQFLDO�LQIRUPDWLRQ�RQ�WKH�SUHFHGLQJ�ILVFDO�\HDU�

�� 7KH�SURJUDP�EXGJHW�IRU�WKH�FXUUHQW�ILVFDO�\HDU��LQFOXGLQJ�EXGJHW�DVVXPSWLRQV�

�� 7KH�SURJUDP�EXGJHW�SURMHFWLRQV�IRU�WKH�QH[W�WZR�ILVFDO�\HDUV��LQFOXGLQJ�EXGJHW�DVVXPSWLRQV���

5 7($0�:25.5220�0$7(5,$/6

�� 0DQXDO�RXWOLQLQJ�ILQDQFLDO�FRQWUROV�DQG�PDQDJHPHQW�SROLFLHV��



��

5

$� 3ODQQLQJ

�� 'HVFULEH�DQG�DQDO\]H�WKH�LQVWLWXWLRQ·V�VWUDWHJLF�SODQ��'RHV�LW�VHW IRUWK�WKH�FXUUHQW�RUJDQL]DWLRQDO�DQG�
SURJUDPPDWLF�SULRULWLHV��JRDOV�DQG�REMHFWLYHV"�,V�WKH�SODQ�UHJXODUO\�UHYLHZHG�DQG�XSGDWHG�DV�QHHGHG"�
$UH�WKHUH�ZD\V�LQ�ZKLFK�WKH�VWUDWHJLF�SODQQLQJ�SURFHVV�FRXOG�EH�VWUHQJWKHQHG"

�� ,V�WKHUH�D�ILQDQFLDO�SODQ�WKDW�LQFOXGHV�D�EXGJHW�IRU�WKH�FXUUHQW�ILVFDO�\HDU�DQG�EXGJHW�SURMHFWLRQV�IRU�
WZR�DGGLWLRQDO�ILVFDO�\HDUV"�+RZ�ZHOO�GRHV�WKH�ILQDQFLDO�SODQ�DOLJQ�ZLWK�WKH�VWUDWHJLF�SODQ"�$UH�WKHUH�
ZD\V�LQ�ZKLFK�ILQDQFLDO�SODQQLQJ�FRXOG�EH�VWUHQJWKHQHG DQG�EHWWHU�FRRUGLQDWHG�ZLWK�VWUDWHJLF�
SODQQLQJ"

�� 'HVFULEH�DQG�DQDO\]H�WKH�SURJUDP·V�RSSRUWXQLWLHV�IRU�LQSXW�LQWR�DQG�LQYROYHPHQW�ZLWK�LQVWLWXWLRQDO�
VWUDWHJLF�DQG�ILQDQFLDO�SODQQLQJ��,V�LW�VXIILFLHQW�WR�PDNH WKH�LQVWLWXWLRQ·V�OHDGHUVKLS�DZDUH�RI�WKH�
SURJUDP·V FXUUHQW�DQG�IXWXUH�QHHGV��DQG�WR�HQVXUH�WKDW�WKHVH�QHHGV ZLOO�EH�PHW"�

%�

�� 'HVFULEH�DQG�DQDO\]H�WKH�LQVWLWXWLRQ·V�FXUUHQW�ILQDQFLDO�VLWXDWLRQ��,V�WKH�LQVWLWXWLRQ·V�ILQDQFLDO�VLWXDWLRQ�
VWDEOH�DQG�DUH�WKHUH�DGHTXDWH�UHVRXUFHV�WR�VXSSRUW�WKH�SURJUDP"�$UH�WKHUH�DQ\ LQVWLWXWLRQDO ILQDQFLDO�
FKDOOHQJHV�WKDW�FRXOG�DGYHUVHO\�DIIHFW�WKH�SURJUDP·V�DELOLW\�WR�DFKLHYH�LWV�PLVVLRQ�DQG�HGXFDWLRQDO�
REMHFWLYHV�LQ�WKH�FXUUHQW��VKRUW�DQG�ORQJ�WHUP"�,I�VR��ZKDW�VWHSV�DUH�EHLQJ�WDNHQ�WR�DGGUHVV�WKHP"�

�� ,V�DQ�DQQXDO�LQGHSHQGHQW�DXGLW�RI�WKH�LQVWLWXWLRQ·V�ILQDQFLDO�VWDWHPHQWV�FRQGXFWHG�E\�DQ�RXWVLGH�
FHUWLILHG�RU�FKDUWHUHG�SXEOLF�DFFRXQWDQW" )RU�LQVWLWXWLRQV�WKDW DUH�UHFLSLHQWV�RI�8�6��)HGHUDO�DZDUGV�
DQG�JUDQWV��LV�WKH DQQXDO�DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�20%�&LUFXODU�$�
���"�

�� :KR�ZLWKLQ�WKH�LQVWLWXWLRQ�UHYLHZV�WKH�DQQXDO�ILQDQFLDO�DXGLW�DQG�KRZ�LV�WKLV�UHYLHZ�FDUULHG�RXW"

&� 3URJUDP� 5HVRXUFHV

�� ,V�WKH�SURJUDP�SURYLGHG�ZLWK�VXIILFLHQW ILQDQFLDO�DQG�RWKHU�UHVRXUFHV�WR��L��DFKLHYH�LWV�PLVVLRQ���LL��
PHHW�H[LVWLQJ�SURJUDP�FRPPLWPHQWV��DQG��LLL��SURYLGH�DGHTXDWHO\�IRU�LQVWUXFWLRQ��UHVHDUFK�DQG�
VFKRODUVKLS��DGPLQLVWUDWLRQ��OHDUQLQJ�UHVRXUFHV��VWXGHQW�VHUYLFHV�DQG�DFWLYLWLHV��PDLQWHQDQFH��
HTXLSPHQW��VXSSOLHV��DQG�RWKHU�VSHFLILF�QHHGV�DQG�IXQFWLRQV" $UH�DQ\�DVSHFWV�RI�WKH�SURJUDP�
DGYHUVHO\�LPSDFWHG�RU�XQGXO\�OLPLWHG�GXH�WR�D�UHODWLYH�LQVXIILFLHQF\�RI�UHVRXUFHV"�,I�VR��KRZ�LV�WKLV
EHLQJ�DGGUHVVHG"

�� 'RHV�WKH�LQVWLWXWLRQ�GHYHORS�D���\HDU�SURJUDP�EXGJHW�WKDW LQFOXGHV WKH�FXUUHQW�ILVFDO�\HDU��ZLWK�
SURMHFWHG�UHYHQXHV�DQG�H[SHQGLWXUHV�EDVHG RQ�UHDOLVWLF�DVVXPSWLRQV" 'RHV�WKH SURJUDP�KDYH�
VXIILFLHQW�FRQWURO�RYHU�WKH�SURJUDP�EXGJHW�WR�DFKLHYH�LWV�PLVVLRQ�DQG�FRQGXFW�LWV�RSHUDWLRQV"

�� 'HVFULEH�DQG�DQDO\]H�WKH�SURFHVV�E\�ZKLFK�WKH�SURJUDP·V�DQQXDO�EXGJHW�LV�GHYHORSHG�DQG�UHVRXUFHV�
DUH�DOORFDWHG��,V�WKH FOHDUO\�GHILQHG�DQG�FRQVLVWHQWO\�LPSOHPHQWHG"�'RHV�WKH�SURFHVV�WDNH�LQWR�
DFFRXQW�LQIRUPDWLRQ�GHULYHG�IURP�WKH�SURJUDP·V�DVVHVVPHQW�SURFHVVHV"�'RHV�WKH�DQQXDO�EXGJHW�
SURYLGH�D�UHDOLVWLF�SURMHFWLRQ�RI�WKH�SURJUDP·V�UHYHQXH�DQG�H[SHQGLWXUHV�EDVHG�RQ�UHDVRQDEOH�
DVVXPSWLRQV"�:KDW�ZHDNQHVVHV�LQ�WKH�EXGJHWLQJ�SURFHVV��LI�DQ\��QHHG�WR�EH�DGGUHVVHG"�

�� $UH WKH�FXUUHQW�DQG�SURMHFWHG�SURJUDP�EXGJHWV�UHJXODUO\�UHYLHZHG��DQG�DUH�FKDQJHV�PDGH�DV�
QHFHVVDU\"�$UH�SURJUDP�EXGJHW�PDQDJHUV�SURYLGHG�ZLWK�UHJXODU�ILQDQFLDO�UHSRUWV�DQG�LQIRUPHG�RI�
EXGJHW�FKDQJHV�LQ�D�WLPHO\�PDQQHU"�$UH�WKHUH�ZD\V�LQ�ZKLFK�WKH�SURJUDP·V�LQYROYHPHQW�ZLWK�EXGJHW�
PDQDJHPHQW�FRXOG�EH�LPSURYHG"



��

67$1'$5' DFXOW\

5 $ 6 �678'<�5(3257

�� /LVW�RI�IDFXOW\�ZKR�WHDFK�LQ�WKH�SURJUDP��LQFOXGLQJ�HGXFDWLRQDO�FUHGHQWLDOV��UDQN��IXOO�WLPH RU�SDUW�WLPH�
VWDWXV��DQG�QXPEHU�RI�\HDUV�DW�WKH�LQVWLWXWLRQ�

�� )DFXOW\�KDQGERRN��RU�FRPSDUDEOH�SXEOLFDWLRQ��

5 7($0�:25.5220�0$7(5,$/6

�� $Q\�RWKHU�SHUVRQQHO�RU�SROLF\�PDQXDOV�SHUWDLQLQJ�WR�IDFXOW\�

�� &9·V�UpVXPpV�RI�DOO�SURJUDP�IDFXOW\��

�� /LVW�RI�IDFXOW\�ORDG�FRXUVH�DVVLJQPHQWV�IRU�WKH�FXUUHQW�DFDGHPLF�\HDU�

�� )DFXOW\�VHQDWH�PHHWLQJ�PLQXWHV�

�� &XUULFXOXP�FRPPLWWHH�PHHWLQJ�PLQXWHV�

�� &RSLHV�RI�IRUPV�XVHG�IRU�IDFXOW\�HYDOXDWLRQ�

�� ([DPSOHV�RI�IDFXOW\�GHYHORSPHQW�RIIHULQJV�DQG�DFWLYLWLHV�

5

$�

�� 'HVFULEH�DQG�DQDO\]H�WKH�RYHUDOO�TXDOLILFDWLRQV�DQG�FUHGHQWLDOV�RI�SURJUDP�IDFXOW\�DV�D�JURXS��:KDW�
TXDOLILFDWLRQV�DUH�JHQHUDOO\�UHTXLUHG�IRU�IDFXOW\�LQ�WKH�EDVLF�VFLHQFH��FOLQLFDO�VFLHQFH��DQG�FOLQLF�SUDFWLFH�
DUHDV�RI�WKH�SURJUDP"�+RZ�GRHV�WKH�SURJUDP�HQVXUH�WKDW�LQGLYLGXDO�IDFXOW\�PHPEHUV�KDYH�
DSSURSULDWH�TXDOLILFDWLRQV�IRU�VSHFLILF�WHDFKLQJ�DVVLJQPHQWV"�

�� 'HVFULEH�DQG�DQDO\]H�WKH�GHJUHH�WR�ZKLFK�GLGDFWLF�DQG�FOLQLFDO�IDFXOW\�PHPEHUV�SRVVHVV�VNLOOV�LQ�
LQVWUXFWLRQDO�PHWKRGRORJ\³LQFOXGLQJ�DVVHVVPHQW�RI�VWXGHQW�OHDUQLQJ³LQ DGGLWLRQ�WR�WKHLU�VXEMHFW�
PDWWHU�H[SHUWLVH��:KDW�VWHSV��LI�DQ\��GRHV�WKH�SURJUDP�RU�LQVWLWXWLRQ�WDNH�WR�GHYHORS�WKH�LQVWUXFWLRQDO�
VNLOOV�RI�IDFXOW\��LQFOXGLQJ�VNLOOV�LQYROYHG�LQ�XVLQJ�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\"�+RZ�
GRHV�WKH�LQVWLWXWLRQ�VDWLVI\�LWVHOI�WKDW�WKH�SURJUDP�LV�EHLQJ�HIIHFWLYHO\�GHOLYHUHG"

�� 'HVFULEH�DQG�DQDO\]H�WKH�TXDOLILFDWLRQV�RI�FOLQLFDO�IDFXOW\�PHPEHUV�DV�D�JURXS��'R�WKH\�KDYH�D�
PLQLPXP�RI�WZR�\HDUV�RI�FOLQLFDO�H[SHULHQFH"�'R�WKH�PDMRULW\�RI�FOLQLFDO�IDFXOW\�PHPEHUV�KDYH�D�
PLQLPXP�RI�ILYH�\HDUV�RI�H[SHULHQFH"�$UH�WKH�TXDOLILFDWLRQV�DQG�H[SHULHQFH�RI�FOLQLFDO�IDFXOW\�
VXIILFLHQW�WR�DFKLHYH�WKH�JRDOV�RI�WKH�FOLQLFDO�WUDLQLQJ�SURJUDP"�$UH�WKHUH�DQ\�GHILFLHQFLHV�LQ�WKH�
FOLQLFDO�IDFXOW\�WKDW�QHHG�WR�EH�DGGUHVVHG"�$UH�DQ\�LQGLYLGXDOV�ZLWK�IHZHU�WKDQ�WZR�\HDUV�RI�FOLQLFDO�
H[SHULHQFH��H�J���1'·V�LQ�D�UHVLGHQF\�SURJUDP��LQYROYHG�LQ�FOLQLFDO�LQVWUXFWLRQ�LQ�D�PHQWRUHG�
HQYLURQPHQW"�,I�VR��GHVFULEH�DQG�DQDO\]H�WKHLU�LQYROYHPHQW�LQ�FOLQLFDO�WUDLQLQJ DQG�KRZ�WKH\�DUH�
RYHUVHHQ�

�� 'HVFULEH�DQG�DQDO\]H�KRZ�ZHOO�WKH�RYHUDOO�FRPSRVLWLRQ�DQG�FRPELQHG�H[SHULHQFH�RI�WKH�IDFXOW\�
UHIOHFWV�WKH�QDWXURSDWKLF�RULHQWDWLRQ�RI�WKH�SURJUDP��$UH�WKHUH VXIILFLHQW�QDWXURSDWKLF�SK\VLFLDQV�DQG�
RWKHU�IDFXOW\�ZKR�DUH�NQRZOHGJHDEOH�LQ�QDWXURSDWKLF�PHGLFLQH�WR�HQVXUH�WKDW�JUDGXDWHV�RI�WKH�
SURJUDP�ZLOO�EH�DEOH�WR�HIIHFWLYHO\�LQWHJUDWH�QDWXURSDWKLF�SULQFLSOHV��SKLORVRSK\�DQG�FOLQLFDO�WKHRU\�
LQWR�FOLQLFDO�SUDFWLFH"�

%�

�� 'HVFULEH�DQG�DQDO\]H�WKH�FRPSRVLWLRQ�RI�WKH�SURJUDP�IDFXOW\�LQ�WHUPV�RI�WKH�QXPEHU�RI�IXOO�WLPH DQG�
SDUW�WLPH�PHPEHUV��,V�WKHUH�RYHUDOO�D�VXIILFLHQW�QXPEHU�RI�IDFXOW\�WR�HIIHFWLYHO\�PHHW�SURJUDP�QHHGV"�
:KDW�ZHDNQHVVHV��LI�DQ\��DUH�WKHUH�LQ�WKLV�UHJDUG"�$UH�WKHUH�DQ\�LVVXHV�RU�SUREOHPV�LQ�UHODWLRQ�WR�



��

IDFXOW\�ZRUNORDG"�$UH�WKHUH�DQ\�FKDOOHQJHV�LQ�UHFUXLWLQJ�D�VXIILFLHQW�QXPEHU�RI�TXDOLILHG�LQGLYLGXDOV�
WR�VHUYH�RQ�WKH�IDFXOW\"

�� 'HVFULEH�DQG�DQDO\]H�WKH�UROH�RI�IDFXOW\�LQ�SURJUDP�SODQQLQJ��DVVHVVPHQW�DQG�UHYLVLRQ��IDFXOW\�
JRYHUQDQFH��DFDGHPLF�FRXQVHOLQJ��DQG�RWKHU�DFDGHPLF�UHVSRQVLELOLWLHV��,V�WKH�FXUUHQW�FRKRUW�RI�IXOO�
WLPH�DQG�SDUW�WLPH�IDFXOW\�VXIILFLHQW�WR�KDQGOH�WKHVH�UHVSRQVLELOLWLHV�HIIHFWLYHO\"�:KDW�SUREOHPV�RU�
ZHDNQHVVHV��LI�DQ\��DUH�WKHUH�LQ�UHJDUG�WR�IDFXOW\�LQYROYHPHQW�LQ�WKHVH�VHUYLFH�DFWLYLWLHV"

�� 7R�ZKDW�H[WHQW�DUH�IDFXOW\�LQYROYHG�LQ�QDWLRQDO��VWDWH�DQG�ORFDO�SURIHVVLRQDO�DVVRFLDWLRQV��OLFHQVLQJ�
ERDUGV��DFFUHGLWDWLRQ�DQG�FHUWLILFDWLRQ�DJHQFLHV��DQG�RWKHU�RUJDQL]DWLRQV�FRQWULEXWLQJ�WR�WKH�
DGYDQFHPHQW�RI�WKH�ILHOG�RI�QDWXURSDWKLF�PHGLFLQH"�,I�VXFK�LQYROYHPHQW�LV�OLPLWHG��DUH�WKHUH�VWHSV�WKH�
SURJUDP�LQVWLWXWLRQ�FDQ�WDNH�WR�LQFUHDVH�LQYROYHPHQW�

&�

�� 'HVFULEH�WKH�RULHQWDWLRQ�SURJUDP�IRU�DOO�QHZ�IDFXOW\�PHPEHUV��$UH�IDFXOW\�PHPEHUV�WUDLQHG�LQ�ILHOGV�
RWKHU�WKDQ�QDWXURSDWKLF�PHGLFLQH�SURYLGHG�D�EDVLF�XQGHUVWDQGLQJ�DQG�DSSUHFLDWLRQ�RI�QDWXURSDWKLF�
PHGLFDO�SULQFLSOHV��SKLORVRSK\��FOLQLFDO�WKHRU\�DQG�FOLQLFDO�SUDFWLFH"�,V�WKHLU�RULHQWDWLRQ�VXIILFLHQW�WR�
HQDEOH�HIIHFWLYH�LQVWUXFWLRQ�LQ�D�QDWXURSDWKLF�PHGLFDO�SURJUDP"

�� 'HVFULEH�DQG�DQDO\]H�WKH�IDFXOW\�HYDOXDWLRQ�SURFHVV��$UH�DOO�IDFXOW\�PHPEHUV�SHULRGLFDOO\�HYDOXDWHG"�
$UH�DGPLQLVWUDWRUV�DQG�VWXGHQWV�LQYROYHG�LQ�HYDOXDWLQJ�IDFXOW\"�,V�WKHUH�D�SHHU�HYDOXDWLRQ�SURFHVV"�,V�
WKHUH�D�SURFHVV�IRU�SURJUDP�DGPLQLVWUDWLRQ�WR�UHYLHZ�WKH�UHVXOWV�RI�HYDOXDWLRQV�ZLWK�LQGLYLGXDO�IDFXOW\�
PHPEHUV" +RZ�ZHOO�GRHV�WKH�HYDOXDWLRQ�SURFHVV�VXSSRUW�IDFXOW\�LQ�LPSURYLQJ�WKH�TXDOLW\�DQG�
HIIHFWLYHQHVV�RI�LQVWUXFWLRQ��LQFOXGLQJ�XVH�RI�LQVWUXFWLRQDO�WHFKQRORJ\"�'RHV�WKH�HYDOXDWLRQ�SURFHVV�
H[WHQG�WR�UHVHDUFK�VFKRODUVKLS�DFWLYLWLHV�DQG�SHUIRUPDQFH RI�DVVLJQHG�UHVSRQVLELOLWLHV�DSDUW�IURP�
WHDFKLQJ��DV�PD\�DSSURSULDWH"�:KDW�FKDQJHV��LI�DQ\��DUH�QHHGHG�WR�LQFUHDVH�WKH�HIIHFWLYHQHVV�RI�WKH�
IDFXOW\�HYDOXDWLRQ�SURFHVV"

'�

�� 'HVFULEH�DQG�DQDO\]H�WKH�ZD\V�LQ�ZKLFK WKH LQVWLWXWLRQ�DQG�SURJUDP�VXSSRUW�WKH RQJRLQJ�
SURIHVVLRQDO�GHYHORSPHQW�RI�IDFXOW\�PHPEHUV��$UH�WKHUH�LQVWLWXWLRQDO�SROLFLHV�UHJDUGLQJ�SURIHVVLRQDO�
GHYHORSPHQW"�:KDW�RSSRUWXQLWLHV��DVVLVWDQFH�DQG�LQFHQWLYHV�DUH�SURYLGHG�WR�SURPRWH�SURIHVVLRQDO�
GHYHORSPHQW"�$UH�WKHUH�UHPHGLDO�DQG�SURIHVVLRQDO�GHYHORSPHQW�RIIHULQJV�DYDLODEOH�WR�IDFXOW\�WR�
VXSSRUW�WKH�GHYHORSPHQWDO�JRDOV�LGHQWLILHG�WKURXJK�WKH�IDFXOW\ SHUIRUPDQFH�HYDOXDWLRQ�SURFHVV"

�� $UH�LQGLYLGXDO�IDFXOW\�PHPEHUV�HQJDJHG�LQ�RQ�JRLQJ�SURIHVVLRQDO�GHYHORSPHQW�WR�HQKDQFH�WKHLU�
LQVWUXFWLRQDO�HIIHFWLYHQHVV �LQFOXGLQJ�DVVHVVPHQW�RI�VWXGHQW�OHDUQLQJ���DV�PD\�EH�DSSOLFDEOH�WR�WKHLU�
DVVLJQHG�GXWLHV"�$UH�IDFXOW\�PHPEHUV�UHTXLUHG�WR�VWD\�FXUUHQW�LQ�WKHLU�DFDGHPLF�GLVFLSOLQH�DQG�
UHOHYDQW�SURIHVVLRQDO�VNLOOV"�'R�IDFXOW\�PHPEHUV�ZKR�XWLOL]H�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�
WHFKQRORJ\�LQ�WHDFKLQJ�UHFHLYH�DSSURSULDWH�WUDLQLQJ�DQG�RQJRLQJ�VXSSRUW�WR�HQVXUH�HIIHFWLYHQHVV"�
:KDW�DGGLWLRQDO�VWHSV�FRXOG�WKH�LQVWLWXWLRQ�SURJUDP�WDNH�WR�IXUWKHU�WKH�SURIHVVLRQDO�GHYHORSPHQW�RI�
IDFXOW\�LQYROYHG�LQ�WKH�SURJUDP"

(�

�� 'HVFULEH�DQG�DQDO\]H�WKH�UROH�RI�IDFXOW\�LQ�WKH�GHYHORSPHQW�RI�LQVWLWXWLRQDO�DQG�SURJUDP�SROLFLHV��DQG�
WKH�VWUXFWXUHV�DQG�PHFKDQLVPV�E\�ZKLFK�IDFXOW\�DUH�HQJDJHG�LQ�JRYHUQDQFH��'R�WKHVH�VWUXFWXUHV�DQG�
PHFKDQLVPV�HQDEOH�HIIHFWLYH�FRPPXQLFDWLRQ�DPRQJ�WKH�IDFXOW\�DQG�EHWZHHQ�WKH�IDFXOW\�DQG�
DGPLQLVWUDWLRQ"�

�� 'HVFULEH�DQG�DQDO\]H�WKH�IDFXOW\�JRYHUQDQFH�RUJDQL]DWLRQ��+RZ�RIWHQ�GRHV�LW�PHHW"�'RHV�LW�RSHUDWH�
DFFRUGLQJ�WR�E\ODZV�RU�D�VLPLODU SROLF\�GRFXPHQW"�,V�LW�DSSURSULDWH�WR�WKH�VL]H�DQG�FRPSOH[LW\�RI�WKH�
LQVWLWXWLRQ�DQG�EURDGO\�UHSUHVHQWDWLYH�RI�WKH�IDFXOW\"�:KDW�FKDQJHV��LI�DQ\��PLJKW�LQFUHDVH�WKH�
HIIHFWLYHQHVV�RI�IDFXOW\�JRYHUQDQFH"



��

�� 'HVFULEH�DQG�DQDO\]H�WKH�ZD\V�LQ�ZKLFK�WKH�IDFXOW\�PHPEHUV�DUH�LQYROYHG�LQ�WKH�GHYHORSPHQW�RI�WKH�
SURJUDP·V�FXUULFXOXP�DQG�DFDGHPLF�SROLFLHV��LQFOXGLQJ�VWXGHQW�VHOHFWLRQ��HYDOXDWLRQ��GLVFLSOLQH��
DFDGHPLF�VWDQGLQJ�DQG�JUDGXDWLRQ��$UH�IDFXOW\�PHPEHUV�LQYROYHG�LQ�WKH�UHYLHZ�DQG�UHFRPPHQGDWLRQ�
RI�WHDFKLQJ�PHWKRGV��DQG�WKH�LGHQWLILFDWLRQ�RI�QHHGV�UHODWHG�WR�WKH�SURJUDP·V�DFDGHPLF�IDFLOLWLHV�DQG�
HTXLSPHQW"

�� 'HVFULEH�DQG�DQDO\]H�WKH�LQVWLWXWLRQ·V�SURJUDP·V�IDFXOW\�KDQGERRN�V��RU�FRPSDUDEOH�SXEOLFDWLRQ�V���
'R�WKH\�FOHDUO\�VHW�IRUWK�SROLFLHV�UHJDUGLQJ�KLULQJ�DQG�WHUPLQDWLRQ��IDFXOW\�UDQN�DQG�SURPRWLRQ��VDODU\�
DQG�EHQHILWV��SHUIRUPDQFH�HYDOXDWLRQ��WHQXUH��LI�DSSOLFDEOH���WHDFKLQJ�ORDGV��LQVWUXFWLRQDO�
UHVSRQVLELOLWLHV��QRQ�LQVWUXFWLRQDO�UHVSRQVLELOLWLHV��FRQIOLFW�RI�LQWHUHVW��WKH�UHVROXWLRQ�RI�JULHYDQFHV��
LQWHOOHFWXDO�SURSHUW\��DQG�DFDGHPLF�IUHHGRP�SROLF\"�'R�SROLFLHV�UHIOHFW�D�FRPPLWPHQW�WR�HTXDO�
HPSOR\PHQW�RSSRUWXQLW\�DQG�QRQ�GLVFULPLQDWLRQ"�$UH�KDQGERRNV�DQG�SROLFLHV�VXIILFLHQWO\�
FRPSUHKHQVLYH�DQG�XS�WR�GDWH"�'R�SROLFLHV�ZLWK�UHVSHFW�WR�SURPRWLRQ�DQG�WHQXUH�LQFOXGH�SURYLVLRQ�
IRU�IDFXOW\�LQSXW"�:KDW�FKDQJHV��LI�DQ\��PLJKW�EH�QHHGHG�WR�LPSURYH�VSHFLILF IDFXOW\�SROLFLHV�RU�WKH�
KDQGERRN"

�� 'HVFULEH�DQG�DQDO\]H�WKH�FRQGLWLRQV�RI�HPSOR\PHQW��$UH�VDODULHV�DQG�EHQHILWV�DGHTXDWH�WR�DWWUDFW�DQG�
UHWDLQ�D�TXDOLILHG�IDFXOW\"�,V�WKH�IDFXOW\�FRPSHQVDWLRQ�SDFNDJH�UHJXODUO\�UHYLHZHG�IRU�DGHTXDF\�LQ�
OLJKW�RI�HFRQRPLF�FKDQJHV"

67$1'$5' 9��6WXGHQW 6HUYLFHV
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�� 6WXGHQW�KDQGERRN��RU�FRPSDUDEOH�SXEOLFDWLRQ��

�� ,QVWLWXWLRQ�DQG�SURJUDP�FDWDORJV�FDOHQGDUV�

5 7($0�:25.5220�0$7(5,$/6

�� 6WXGHQW�FRXQFLO�PHHWLQJ�PLQXWHV��LI�DQ\��IRU�WKH�ODVW�WKUHH�\HDUV��

�� 6WDWLVWLFV�RQ�VWXGHQWV�DQG�JUDGXDWHV�IRU�WKH�ODVW�ILYH�\HDUV��LQFOXGLQJ�QXPEHU�RI�DSSOLFDQWV��DGPLWWHG�
VWXGHQWV��DQG�JUDGXDWHG�VWXGHQWV��DV�ZHOO�DV�DYDLODEOH�GHPRJUDSKLF�LQIRUPDWLRQ�RQ�WKH�VWXGHQW�ERG\��H�J���
EUHDNGRZQ�E\�JHQGHU��DJH��UDFH��HWKQLF�RULJLQ����

�� 6WDWLVWLFV�RQ�FRKRUW�ORDQ�GHIDXOW�UDWHV�IRU�WKH�ODVW�WKUHH�\HDUV��

�� $�FRS\�RI�WKH�PRVW�UHFHQW�DQQXDO�UHSRUW�WR�WKH�&10(�

�� %URFKXUHV��HWF���GHVFULELQJ�VWXGHQW�VHUYLFHV���

�� ([DPSOHV�RI�SULQW�DGYHUWLVHPHQWV��EURFKXUHV�DQG�RWKHU�PDUNHWLQJ�PDWHULDOV��SDUWLFXODUO\�WKRVH�UHODWHG�WR�
VWXGHQW�DGPLVVLRQV��

�� )LQDQFLDO�DLG�SROLFLHV�DQG�LQIRUPDWLRQ�RQ�ILQDQFLDO�DLG�WKDW�LV�DYDLODEOH�WR�VWXGHQWV�

5

$� *HQHUDO�3URYLVLRQV

�� 'HVFULEH�DQG�DQDO\]H�WKH�GHJUHH�WR�ZKLFK�WKH�SURJUDP·V�VWXGHQW�VHUYLFHV�DQG�DFWLYLWLHV�UHIOHFW�WKH�
SURJUDP·V�PLVVLRQ�DQG�REMHFWLYHV��VXSSRUW�JRRG�VWXGHQW�PRUDOH��DQG�DVVLVW�VWXGHQWV�LQ�WKH�
DFKLHYHPHQW�RI�SHUVRQDO�DQG�SURIHVVLRQDO�JURZWK�DV�WKH\�SURJUHVV�WKURXJK�WKH�SURJUDP��'R�WKH�
VWXGHQW�VHUYLFHV�LQFOXGH��DW�D�PLQLPXP��ZHOO�GHYHORSHG�SURJUDPV�LQ�WKH�IROORZLQJ�DUHDV���L��
DGPLVVLRQV���LL��RULHQWDWLRQ���LLL��DGYLVHPHQW�DQG�FRXQVHOLQJ���LY��ILQDQFLDO�DLG��LI�RIIHUHG����Y��WXWRULDO�



��

VHUYLFHV��DQG��YL��FDUHHU�GHYHORSPHQW�VHUYLFHV"�:KDW�DUH�WKH�SHUFHLYHG�ZHDNQHVVHV��LI�DQ\��RI�VWXGHQW�
VHUYLFHV�DQG�DFWLYLWLHV"��

�� 'HVFULEH�DQG�DQDO\]H�WKH�VWXGHQW�KDQGERRN��RU�FRPSDUDEOH�SXEOLFDWLRQ���'RHV�LW�FRQWDLQ�SROLFLHV�
WKDW�FOHDUO\�GHILQH�WKH�ULJKWV��SULYLOHJHV�DQG�UHVSRQVLELOLWLHV�RI�VWXGHQWV��DQG�WKDW�VSHFLI\�WKH�
SURFHGXUHV�IRU�FRQGXFWLQJ�GLVFLSOLQDU\�DQG�DFDGHPLF�VWDQGLQJ�SURFHHGLQJV�IRU�YLRODWLRQV�RI�WKRVH�
UHVSRQVLELOLWLHV"�:KHQHYHU�WKH�IDFXOW\�RU�DGPLQLVWUDWLRQ�WDNHV�D�IRUPDO�DFWLRQ�WKDW�DGYHUVHO\�DIIHFWV�
WKH�DFDGHPLF��FOLQLFDO�RU�HQUROOPHQW�VWDWXV�RI�D�VWXGHQW��LV�WKHUH�LQ�SODFH�D�IDLU��FOHDUO\�GHILQHG�DQG�
GRFXPHQWHG�SURFHVV�WKDW�LQFOXGHV�WLPHO\�QRWLFH�RI�WKH�LPSHQGLQJ�DFWLRQ��GLVFORVXUH�RI�WKH�JURXQGV�
RQ�ZKLFK�WKH�DFWLRQ�ZRXOG�EH�EDVHG��DQ�RSSRUWXQLW\�IRU�WKH�VWXGHQW�WR�UHVSRQG��DQG�DQ�DSSHDOV�
SURFHVV�LQ�WKH�HYHQW�RI�DQ�DGYHUVH�DFWLRQ"�$UH�WKHUH DQ\�SHUFHLYHG�ZHDNQHVVHV�LQ�VWXGHQW�SROLFLHV LQ�
WHUPV�RI�FRPSUHKHQVLYHQHVV��FODULW\�RU�FRQWHQW"�

�� 'HVFULEH�DQG�DQDO\]H�WKH�PHFKDQLVPV�E\�ZKLFK�WKH�SURJUDP�FDQ�V\VWHPDWLFDOO\�REWDLQ�VWXGHQW�YLHZV�
DQG�LQSXW�LQWR�LQVWLWXWLRQDO�DQG�SURJUDPPDWLF�SODQQLQJ�DQG�GHFLVLRQ�PDNLQJ��$UH�WKHVH�PHFKDQLVPV�
SHUFHLYHG�DV�DGHTXDWH"�

�� 'RHV�WKH�SURJUDP�SXEOLVK�LQ�WKH�VWXGHQW�KDQGERRN��RU�LQ�D�FRPSDUDEOH�SXEOLFDWLRQ��IDLU�DQG�HIILFLHQW�
SROLFLHV�DQG�SURFHGXUHV�IRU�UHYLHZLQJ�DQG�UHVSRQGLQJ�WR�IRUPDO�FRPSODLQWV�DQG�JULHYDQFHV�PDGH�E\�
VWXGHQWV"�'RHV�WKH�SURJUDP�PDLQWDLQ�D�UHFRUG�RI�WKHLU�GLVSRVLWLRQ�GXULQJ�WKH SUHFHGLQJ�WKUHH�\HDU�
SHULRG³RU��LI�PRUH�WKDQ�WKUHH�\HDUV�DJR��IURP�WKH�GDWH�RI�WKH�&RXQFLO·V�ODVW�FRPSUHKHQVLYH�RQ�VLWH�
YLVLW³GHPRQVWUDWLQJ�WKDW�WKHVH�FRPSODLQWV�DQG�JULHYDQFHV�ZHUH�KDQGOHG�LQ�DQ�HTXLWDEOH�PDQQHU�
DFFRUGLQJ�WR�WKH�SXEOLVKHG�SROLFLHV�DQG�SURFHGXUHV"��

�� 'HVFULEH�DQG�DQDO\]H�WKH�ZD\V�LQ�ZKLFK�WKH�LQVWLWXWLRQ�SURYLGHV�IRU�WKH�VDIHW\�DQG�VHFXULW\�RI�
VWXGHQWV�DQG�WKHLU�SURSHUW\��,V�LQIRUPDWLRQ�FRQFHUQLQJ�FDPSXV�VDIHW\�GLVWULEXWHG�DV�UHTXLUHG�E\�
IHGHUDO�DQG�VWDWH�SURYLQFLDO�ODZV�DQG�UHJXODWLRQV"�$UH�WKHUH�DQ\�SHUFHLYHG�GHILFLHQFLHV�LQ�UHJDUG�WR�
VWXGHQW�VDIHW\�DQG�WKH�VHFXULW\�RI�VWXGHQW�SURSHUW\"

%� $GPLVVLRQV

�� 'HVFULEH�DQG�DQDO\]H�WKH�SURJUDP·V�SXEOLVKHG�VWXGHQW�DGPLVVLRQ�SROLF\��'RHV�LW�FOHDUO\�VSHFLI\�WKH�
HGXFDWLRQDO�SUHUHTXLVLWHV��SHUVRQDO�FKDUDFWHULVWLFV�DQG�PLQLPXP�TXDOLILFDWLRQV�RI�DSSOLFDQWV�WKDW�WKH�
SURJUDP�FRQVLGHUV�QHFHVVDU\�IRU�DFDGHPLF�DQG�SURIHVVLRQDO�VXFFHVV"�'RHV�LW�UHIOHFW�WKH�SURJUDP·V�
PLVVLRQ�DQG�REMHFWLYHV"

�� 'HVFULEH�DQG�DQDO\]H�WKH�DFWXDO�VWXGHQW�VHOHFWLRQ�SURFHVV��:KR�LV�LQYROYHG"�:KDW�VWHSV�GRHV�WKH�
SURJUDP�WDNH�WR�LGHQWLI\�DSSOLFDQWV�ZKR�SRVVHVV�WKH�LQWHOOHFWXDO�FDSDFLW\��LQWHJULW\�DQG�SHUVRQDO�
FKDUDFWHULVWLFV�QHFHVVDU\�WR�EHFRPH�HIIHFWLYH�QDWXURSDWKLF�SK\VLFLDQV�GRFWRUV"�'RHV�WKH�DGPLVVLRQV�
SURFHVV�LQFOXGH�DQ�LQ�SHUVRQ�LQWHUYLHZ�ZLWK�DSSOLFDQWV"�,I�QRW��ZK\�QRW"

�� 'HVFULEH�KRZ�WKH�LQVWLWXWLRQ�HQVXUHV�WKDW�LWV DGPLVVLRQ�SROLFLHV�FRPSO\ ZLWK�DSSOLFDEOH�IHGHUDO�DQG�
VWDWH�SURYLQFLDO�ODZV�DQG�UHJXODWLRQV�UHJDUGLQJ�QRQ�GLVFULPLQDWLRQ�DQG�SK\VLFDO�FKDOOHQJHV�WKDW�GR�
QRW�SUHFOXGH�WKH�DELOLW\�WR�PHHW�WKH�LQWHOOHFWXDO�DQG�WHFKQLFDO�VWDQGDUGV�RI�WKH�SURJUDP�

�� 'HVFULEH�DQG�DQDO\]H�WKH�UROH�RI�IDFXOW\�LQ�WKH�FUHDWLRQ�RI�WKH�DGPLVVLRQV�SROLFLHV�DQG�WKHLU�
LQYROYHPHQW�LQ�WKH�VWXGHQW�VHOHFWLRQ�SURFHVV��'RHV�WKH�SURJUDP�KDYH�ILQDO�UHVSRQVLELOLW\�IRU�
UHFRPPHQGLQJ�VWXGHQW�VHOHFWLRQ��RU�GRHV�D�VHSDUDWH�GHSDUWPHQW�RI�WKH�LQVWLWXWLRQ��VXFK�DV�WKH�
DGPLVVLRQV�GHSDUWPHQW��PDNH�VHOHFWLRQ�GHFLVLRQV"�,I�WKH�SURJUDP�GRHV�QRW�KDYH�ILQDO�VD\�RQ�VWXGHQW�
VHOHFWLRQ��KRZ�GRHV�LW�HQVXUH�WKDW�RQO\�TXDOLILHG�DSSOLFDQWV�DUH�DGPLWWHG"�+DYH DQ\�ZHDNQHVVHV�LQ�WKH�
VWXGHQW�VHOHFWLRQ�SURFHVV EHHQ�LGHQWLILHG�WKURXJK�WKH�SURJUDP·V�HYDOXDWLRQ�DQG�DVVHVVPHQW�
SURFHVVHV" ,I�VR��KRZ�DUH�WKHVH�ZHDNQHVVHV�EHLQJ�DGGUHVVHG"µ

�� $UH�VSHFLILF�DGPLVVLRQV�SROLFLHV��H�J���SROLFLHV�SHUWDLQLQJ�WR�WUDQVIHU�FUHGLW��DGYDQFHG�VWDQGLQJ��UH�
DGPLWWDQFH�LQWR�WKH�SURJUDP��QRQ�GLVFULPLQDWLRQ��HWF���FOHDUO\�VWDWHG�LQ�LQVWLWXWLRQDO�SXEOLFDWLRQV"�'R�
HQUROOPHQW��FDQFHOODWLRQ�DQG�UHIXQG�SROLFLHV�FRPSO\�ZLWK�DSSOLFDEOH�IHGHUDO�DQG�VWDWH�SURYLQFLDO�ODZV�
DQG�UHJXODWLRQV"�



��

�� 'RHV�WKH�SURJUDP�DGKHUH�FRQVLVWHQWO\�WR�LWV�SXEOLVKHG�DGPLVVLRQV�SROLFLHV"�$UH�DQ\�H[FHSWLRQV�WR�
WKHVH�SROLFLHV�EDVHG�RQ�ZHOO�IRXQGHG�DQG�GRFXPHQWHG�UHDVRQV"�$UH�DGPLVVLRQV�ILOHV�IRU�VWXGHQWV�
FRPSOHWH�LQ�WHUPV�RI�WKH�GRFXPHQWV�WKH�LQVWLWXWLRQ�UHTXLUHV"�

�� +RZ�GRHV�WKH�LQVWLWXWLRQ�HQVXUH�WKDW�UHFUXLWPHQW�DQG�DGPLVVLRQV�DFWLYLWLHV�DUH�FRQGXFWHG�OHJDOO\�DQG�
ZLWK�KRQHVW\�DQG�LQWHJULW\"�+RZ�GRHV�WKH�LQVWLWXWLRQ�HQVXUH�WKDW�PDUNHWLQJ�PDWHULDOV�DQG�
UHSUHVHQWDWLRQV�PDGH�WR�SURVSHFWLYH�VWXGHQWV�DUH�FOHDU��DFFXUDWH DQG�XS�WR�GDWH"

�� 'HVFULEH WKH�SURJUDP·V�WUDQVIHU�FUHGLW�DQG�DGYDQFHG�VWDQGLQJ�SROLFLHV��+RZ�GRHV�WKH�SURJUDP�
GHWHUPLQH�WKDW�WKH�FRQWHQW�RI�FRXUVHV�DFFHSWHG�IRU�WUDQVIHU�FUHGLW�LV HTXLYDOHQW�WR�LWV�UHTXLUHPHQWV�IRU�
JUDGXDWLRQ"��

�� ,Q�FRQVLGHULQJ�HGXFDWLRQ�DQG�WUDLQLQJ�REWDLQHG�LQ�IRUHLJQ�FRXQWULHV��GRHV�WKH�SURJUDP�REWDLQ�
DGYLVRU\�DVVLVWDQFH�IURP�D�UHSXWDEOH�HGXFDWLRQDO�FUHGHQWLDOV�HYDOXDWLRQ�VHUYLFH�IRU�WKH�LQWHUSUHWDWLRQ�
RI�IRUHLJQ�HGXFDWLRQDO�FUHGHQWLDOV�ZKHQHYHU�WKH�SURJUDP�ODFNV�VXIILFLHQW�LQIRUPDWLRQ�RU�H[SHUWLVH�WR�
PDNH�DQ�LQWHUSUHWDWLRQ"�

��� 'RHV�WKH�DGPLVVLRQV�SROLF\�LQYROYH�SODQQLQJ�DQG�SHULRGLF�DVVHVVPHQW�WR�GHWHUPLQH�ZKHWKHU�WKH�
SROLF\�LV�DGHTXDWHO\�VHUYLQJ�WKH�QHHGV�DQG�LQWHUHVWV�RI�WKH�VWXGHQWV��SURJUDP�DQG�SURIHVVLRQ"�$UH�
WKHUH�ZD\V�LQ�ZKLFK�WKH�DGPLVVLRQV�SROLF\�DQG�SURFHVV�FRXOG�EH�LPSURYHG�LQ�WKHVH�UHJDUGV"�

&� 6WXGHQW�5HFRUGV

�� 'HVFULEH�WKH�LQVWLWXWLRQ·V�SURJUDP·V�UHFRUG�NHHSLQJ�V\VWHP��LQFOXGLQJ�WKH�V\VWHP�IRU�PDLQWDLQLQJ�
SHUPDQHQW�DFDGHPLF�UHFRUGV��+RZ�DUH�WKH�DFFXUDF\��FRPSOHWHQHVV�DQG�VDIHW\�RI�UHFRUGV�DVVXUHG"�
'HVFULEH�SROLFLHV�DQG�SURFHGXUH�JRYHUQLQJ�VWXGHQWV·�DFFHVV�WR�WKHLU�DFDGHPLF��DWWHQGDQFH��ILQDQFLDO�
DQG�RWKHU�UHFRUGV�

�� 'HVFULEH�DQG�DQDO\]H�WKH�LQVWLWXWLRQ·V�SROLFLHV�DQG�SURFHGXUHV�UHJDUGLQJ�WKH�LQIRUPDWLRQ�GDWD�
PDLQWDLQHG�LQ�VWXGHQWV·�SHUPDQHQW�UHFRUGV��DV�ZHOO�DV�WKH�UHWHQWLRQ��VDIHW\��VHFXULW\�DQG�GLVSRVDO�RI�
UHFRUGV��$UH SROLFLHV�DQG�SURFHGXUHV�SHUWDLQLQJ�WR�UHFRUGV�SHUFHLYHG�WR�EH�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�
VWXGHQW�DQG�WKH�SURJUDP"�'R�WKH\�DOORZ�IRU�FRQYHQLHQW�DFFHVV��SURWHFW LQGLYLGXDO�SULYDF\�ULJKWV��DQG�
HQVXUH�WKDW�FRQILGHQWLDOLW\ LV�PDLQWDLQHG"�'R�WKH�LQVWLWXWLRQ·V�SROLFLHV�DQG�SURFHGXUHV�UHJDUGLQJ�
UHFRUG�NHHSLQJ��DFFHVV�WR�UHFRUGV�DQG�UHOHDVH�RI�LQIRUPDWLRQ�FRPSO\�ZLWK�IHGHUDO�DQG�VWDWH�SURYLQFLDO�
ODZV�DQG�UHJXODWLRQV"

�� 'RHV�WKH�SURJUDP�PDLQWDLQ�GDWD�WKDW�DOORZV�IRU�WKH�FRPSLODWLRQ�RI�WKH�IROORZLQJ�UHFRUGV�DQG�
VWDWLVWLFV��VWXGHQW�SURILOHV�VKRZLQJ�WKH�QXPEHU�RI�VWXGHQWV�HQUROOHG��JUDGXDWHG�DQG�UHDGPLWWHG��
DGPLVVLRQV�GDWD�VKRZLQJ�WKH�QXPEHU�RI�DSSOLFDWLRQV�UHFHLYHG�DQG�DFFHSWHG��SDVV�UDWHV�RQ�3DUWV�,�DQG�
,,�RI�WKH�13/(;�H[DPLQDWLRQ��VWXGHQW�ORDQ�GHIDXOW�UDWHV��DQG�DJHV��JHQGHU��HGXFDWLRQDO�EDFNJURXQGV��
DQG�UDFLDO�HWKQLF�RULJLQV��RSWLRQDO��RI�WKH�VWXGHQW�ERG\"

'� 7XLWLRQ�DQG�

�� 'HVFULEH�WKH�YDULRXV�W\SHV�RI�ILQDQFLDO�DLG�DYDLODEOH�WR�VWXGHQWV��,I�WKH�LQVWLWXWLRQ�XWLOL]HV�SXEOLF�
UHVRXUFHV�WR�SURYLGH�ILQDQFLDO�DLG�WR�VWXGHQWV��GHVFULEH�KRZ�WKH�LQVWLWXWLRQ�HQVXUHV�WKDW�WKH�ILQDQFLDO�
DLG�SURJUDP�LV�DGPLQLVWHUHG³DQG�ILQDQFLDO�DLG�UHFRUGV�DUH�PDLQWDLQHG³LQ�DFFRUGDQFH�ZLWK�
DSSOLFDEOH�IHGHUDO�DQG�VWDWH�SURYLQFLDO�UHTXLUHPHQWV��'HVFULEH�WKH�SURIHVVLRQDO�WUDLQLQJ�SURJUDPV��
LQFOXGLQJ�DQ\�JRYHUQPHQW�PDQGDWHG�WUDLQLQJ�SURJUDPV��WKDW�ILQDQFLDO�DLG�SHUVRQQHO�SDUWLFLSDWH�LQ�VR�
DV�WR�UHPDLQ�FXUUHQW�LQ�WKHLU�NQRZOHGJH�RI�ILQDQFLDO�DLG�UHTXLUHPHQWV�DQG�SUDFWLFHV��

�� :KDW�LQIRUPDWLRQ�RQ�RSSRUWXQLWLHV�DQG�UHTXLUHPHQWV�IRU�ILQDQFLDO�DLG�GRHV�WKH�SURJUDP�SURYLGH�WR�
VWXGHQWV"�'R�VWXGHQWV�ZKR�UHFHLYH�ILQDQFLDO�DLG�SDUWLFLSDWH�LQ�HQWU\�DQG�H[LW�LQWHUYLHZV�ZKHUH�ORDQ�
UHSD\PHQW�UHVSRQVLELOLWLHV�DUH�H[SODLQHG"�'R�VWXGHQWV�KDYH�DQ�RSSRUWXQLW\�WR�UHFHLYH�VWDII�DVVLVWDQFH�
LQ�SODQQLQJ�IRU�WKH�PRVW�HIILFLHQW�XVH�RI�ILQDQFLDO�DLG�DQG�LQ�NHHSLQJ�ERUURZLQJ�DW�D�UHVSRQVLEOH�OHYHO"�
,Q�ZKDW�ZD\V��LI�DQ\��FRXOG�WKH�DGPLQLVWUDWLRQ�RI�WKH�ILQDQFLDO�DLG�SURJUDP�EH�LPSURYHG"



��

�� :KDW�ZDV�WKH�LQVWLWXWLRQ·V�FRKRUW�GHIDXOW�UDWH�RQ�ORDQ�SURJUDPV�GXULQJ�WKH�ODVW�WKUHH�\HDUV�IRU�ZKLFK�
WKLV�LQIRUPDWLRQ�LV�DYDLODEOH"�,V�WKH�GHIDXOW�UDWH�ZLWKLQ�DFFHSWDEOH�OLPLWV�XQGHU�DSSOLFDEOH�
VWDWH�SURYLQFLDO�DQG�IHGHUDO�ODZ"�$UH�WKHUH�DQ\�WURXEOHVRPH�WUHQGV�LQ�WKH�GHIDXOW�UDWH"�:KDW�VWHSV��LI�
DQ\��PLJKW�EH�QHHGHG�WR�VXSSRUW�VWXGHQWV�ZKR�UHFHLYH�ILQDQFLDO�DLG"

�� 'RHV�WKH�LQVWLWXWLRQ�SURJUDP�KDYH�D�FOHDUO\�GHILQHG��IDLU�DQG�HTXLWDEOH�UHIXQG�SROLF\�IRU�XQHDUQHG�
WXLWLRQ�DQG�IHHV�WKDW�FRPSOLHV�ZLWK�DSSOLFDEOH�VWDWH�SURYLQFLDO�DQG�IHGHUDO�ODZV�DQG�UHJXODWLRQV"�,V�WKH�
UHIXQG�SROLF\�FRQVLVWHQWO\�IROORZHG�LQ�SUDFWLFH"�

(� &RXQVHOLQJ

�� 'HVFULEH�DQG�DVVHVV�WKH�DFDGHPLF�DQG�FDUHHU�FRXQVHOLQJ�VHUYLFHV�IRU�VWXGHQWV��+RZ�ZHOO�GR�WKH\�
LQWHJUDWH�ZLWK�DQG�UHLQIRUFH�WKH�HIIRUWV�RI�IDFXOW\�PHPEHUV��SURJUDP�DGPLQLVWUDWLRQ�DQG�VWXGHQW�
DIIDLUV�RIILFHUV�WR�VXSSRUW�VWXGHQW�VXFFHVV�LQ�WKH�SURJUDP"�'R�VWXGHQWV�KDYH�UHDG\�DFFHVV�WR�WKHVH�
VHUYLFHV" 'R�VWXGHQWV�KDYH�DFFHVV�WR�SHUVRQDO�FRXQVHOLQJ��LI�QHHGHG"�,Q�ZKDW�ZD\V��LI�DQ\��FRXOG�
VWXGHQW�FRXQVHOLQJ�VHUYLFHV�EH�LPSURYHG"

�� 'HVFULEH�WKH�PHFKDQLVPV�LQ�SODFH�WKDW�HQDEOHV�WKH�SURJUDP�WR�LGHQWLI\�DW�ULVN�VWXGHQWV�DQG�DGGUHVV�
WKHLU�QHHGV�LQ�D�WLPHO\�PDQQHU��+RZ�GRHV�WKH SURJUDP�GHWHUPLQH�ZKHWKHU�D�VWXGHQW�ODFNV�WKH�DELOLWLHV�
QHFHVVDU\�WR�VXFFHVVIXOO\�FRPSOHWH�WKH�SURJUDP"�+RZ�GRHV�WKH�SURJUDP�HQVXUH�WKDW�VXFK�D�VWXGHQW�LV�
FRXQVHOHG�RXW�RI�WKH�SURJUDP�LQ�D�WLPHO\�PDQQHU"�$UH�WKH�PHFKDQLVPV�IRU�LGHQWLI\LQJ�DQG�GHDOLQJ�
ZLWK DW�ULVN�VWXGHQWV�VDWLVIDFWRU\"�,I�QRW��ZKDW�SODQV�DUH�WKHUH�IRU�LPSURYLQJ�WKHP"

8VH�RI�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\

�� ,I�VRPH�RI�WKH�SURJUDP·V�FRXUVHV�XWLOL]H�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\ �,&7��WKDW�
DOORZV IRU�UHPRWH�SDUWLFLSDWLRQ� DUH�WKHUH SURFHVVHV�LQ�SODFH�E\ ZKLFK�WKH�LQVWLWXWLRQ�HVWDEOLVKHV�WKDW�
WKH�VWXGHQW�ZKR�UHJLVWHUV�LQ�VXFK�D�FRXUVH�LV�WKH�VDPH�VWXGHQW�ZKR�SDUWLFLSDWHV�LQ�DQG�FRPSOHWHV�WKH�
HQWLUH�FRXUVH�DQG�UHFHLYHV�WKH�DFDGHPLF�FUHGLW"

�� 'HVFULEH�WKH�VSHFLILF�PHWKRGV�E\�ZKLFK�WKH�LQVWLWXWLRQ�SURJUDP�YHULILHV�WKH�LGHQWLW\�RI�D�VWXGHQW�
ZKR�SDUWLFLSDWHV�LQ�FODVV�RU�FRXUVHZRUN��H�J�� VHFXUH�ORJLQ�DQG�SDVV�FRGH��SURFWRUHG�H[DPLQDWLRQV��
DQG�RU�RWKHU�WHFKQRORJLHV�DQG�SUDFWLFHV�WKDW�DUH�HIIHFWLYH�LQ YHULI\LQJ�VWXGHQW�LGHQWLW\��

�� 'RHV�WKH�LQVWLWXWLRQ�SURJUDP�SURYLGH�ZULWWHQ�LQIRUPDWLRQ�RQ�WKH SURFHVVHV�WKDW�LW�XVHV�WR�SURWHFW�
VWXGHQW�SULYDF\"

�� 'RHV�WKH�LQVWLWXWLRQ�SURJUDP�QRWLI\ VWXGHQWV�RI�DQ\�SURMHFWHG�DGGLWLRQDO�VWXGHQW�FKDUJHV�DVVRFLDWHG�
ZLWK�WKH�YHULILFDWLRQ�RI�VWXGHQW�LGHQWLW\�DW WKH�WLPH�RI�UHJLVWUDWLRQ�RU�HQUROOPHQW"

*� 2IILFLDO�3XEOLFDWLRQV�DQG�2QOLQH�5HVRXUFHV

�� 'HVFULEH�WKH�SXEOLFDWLRQV��H�J���FDWDORJ�FDOHQGDU��VWXGHQW�KDQGERRN�RU�D�FRPSDUDEOH�SXEOLFDWLRQ��WKH�
SURJUDP�SURYLGHV�WR�VWXGHQWV�DQG�WR�WKH�JHQHUDO�SXEOLF�WKDW�GHVFULEH�WKH�SURJUDP��'R�WKHVH�
SXEOLFDWLRQV�LQFOXGH�WKH�LQIRUPDWLRQ�UHTXLUHG�XQGHU�6HFWLRQ�*��3DUDJUDSK����RI�6WDQGDUG�9"

�� $UH�SURJUDP�SXEOLFDWLRQV�DFFXUDWH��FOHDU�DQG�FRPSOHWH"�'R�WKH\�VSHFLI\�FRXUVHV�DQG�IDFXOW\�QRW�
DYDLODEOH�GXULQJ�D�JLYHQ�DFDGHPLF�\HDU"�'R�WKH\�DFFXUDWHO\�UHSUHVHQW�HPSOR\PHQW��FDUHHU�DQG�
OLFHQVXUH�RSSRUWXQLWLHV"�:KDW�LPSURYHPHQWV��LI�DQ\��DUH�QHHGHG�LQ�SURJUDP�SXEOLFDWLRQV"

�� 'R�DGYHUWLVHPHQWV�DQG�RWKHU�FRPPXQLFDWLRQV�FRQFHUQLQJ�WKH�LQVWLWXWLRQ·V�SURJUDPV��VHUYLFHV��
DFWLYLWLHV�DQG�SHUVRQQHO�SURYLGH�DFFXUDWH�LQIRUPDWLRQ�UHJDUGLQJ�WKH�QDWXURSDWKLF�PHGLFDO�SURJUDP"�

�� 'RHV�WKH�SURJUDP�SXEOLVK�LWV�DFFUHGLWDWLRQ�VWDWXV�DQG�UHODWLRQVKLS�ZLWK�WKH�&RXQFLO³DQG�SURYLGH�WKH�
&RXQFLO·V�DGGUHVV�DQG�SKRQH�QXPEHU³LQ�DFFRUGDQFH�ZLWK�&10(�SROLF\"�



��

67$1'$5' 9,��3URJUDP�RI�6WXG\

5 '�$ 6 �678'<�5(3257

�� $Q�RXWOLQH�RI�WKH�SURJUDP�FXUULFXOXP��LI�GLIIHUHQW�IURP�WKDW�DSSHDULQJ�LQ�WKH�FDWDORJ�
�� $Q\�GLDJUDPV�RU�FKDUWV�WKDW�LOOXVWUDWH�WKH�LQWHJUDWLRQ�RU�IORZ�RI�WKH�FXUULFXOXP��
�� $�FRS\�RI�D�W\SLFDO�FRXUVH�V\OODEXV�
�� $�FRS\�RI�WKH�FOLQLF�PDQXDO��RU�VLPLODU�SXEOLFDWLRQ��

5 7($0�:25.5220�0$7(5,$/6

�� $Q�RXWOLQH�RI�WKH�SURJUDP·V�RXWFRPHV��FRUH�FRPSHWHQFLHV�DQG�HGXFDWLRQDO REMHFWLYHV��

�� $�ILOH�DQG�RU�&'�FRQWDLQLQJ�DOO�FRXUVH�V\OODEXVHV��

�� 3ROLFLHV�DQG GRFXPHQWDWLRQ�UHODWHG�WR�SUHFHSWRUVKLSV��ILHOG�REVHUYDWLRQ�DQG�RWKHU�RII�VLWH�FOLQLFDO�
H[SHULHQFHV���

�� &RSLHV�RI�DIILOLDWLRQ�DJUHHPHQWV�ZLWK�DQ\�RII�VLWH�FOLQLFDO�WUDLQLQJ�IDFLOLWLHV�

5

$� 3URJUDP�'HYHORSPHQW��'HOLYHU\�DQG�,QWHJUDWLRQ

�� 'HVFULEH�DQG�DQDO\]H�WKH�SURJUDP�RI�VWXG\��LQFOXGLQJ�WKH�DFDGHPLF�DQG�FOLQLFDO�FRPSRQHQWV��IURP�
WKH�VWDQGSRLQW�RI�EHLQJ�´FRPSHWHQF\�EDVHGµ� 'RHV�WKH�SURJUDP�FOHDUO\�DUWLFXODWH SURJUDP�RXWFRPHV�
IRU�WKH�HQWLUH�SURJUDP��DV�ZHOO�DV�FRUH�FRPSHWHQFLHV�OHDUQLQJ�RXWFRPHV IRU�LQGLYLGXDO�FRXUVHV"�$UH�
WKH�SURJUDP�RXWFRPHV�DQG�FRUH�FRPSHWHQFLHV�FRQVLVWHQW�ZLWK�WKH�SURJUDP�PLVVLRQ"�

�� 'HVFULEH�DQG DQDO\]H�WKH�RYHUDOO�OHQJWK��VFKHGXOLQJ�IRUPDW�DQG�GHOLYHU\�PHFKDQLVPV�RI�WKH�SURJUDP��
'RHV�WKH�SURJUDP FRQVLVW RI�D�PLQLPXP RI�IRXU�DFDGHPLF�\HDUV�DQG�UHTXLUH�D�PLQLPXP�RI�������
FORFN�KRXUV"�,W�LV�SULPDULO\�D�UHVLGHQWLDO�SURJUDP"�'RHV�LW�XVH�D�TXDUWHU��WULPHVWHU�RU�VHPHVWHU�
IRUPDW³RU�VRPH�RWKHU�IRUPDW"�,V�WKH�DVVLJQPHQW�RI�FUHGLWV�WR�LQGLYLGXDO�FRXUVHV�FRQVLVWHQW�ZLWK�
DFFHSWHG SUDFWLFHV�LQ�KLJKHU�HGXFDWLRQ"

�� 'HVFULEH�DQG�DQDO\]H�WKH�ZD\V�LQ�ZKLFK�WKH�SURJUDP�VXSSRUWV�VWXGHQWV�LQ�HVWDEOLVKLQJ�D�FRPPXQLW\�
RI�OHDUQLQJ��$UH�WKHUH�IUHTXHQW�DQG�PHDQLQJIXO�RSSRUWXQLWLHV�IRU�LQWHUDFWLRQ�EHWZHHQ�IDFXOW\�DQG�
VWXGHQWV��DQG�DPRQJ�VWXGHQWV��LQFOXGLQJ�LQ�WKH�FRQWH[W�RI�FRXUVHV�WKDW�XWLOL]H�LQIRUPDWLRQ�DQG�
FRPPXQLFDWLRQ�WHFKQRORJ\"

�� +DV WKH�LQVWLWXWLRQ�HQWHUHG LQWR�DQ\ DUWLFXODWLRQ�DJUHHPHQWV�ZLWK�RWKHU�LQVWLWXWLRQV IRU�WKH�GHOLYHU\�RI�
D�SRUWLRQ�RI�WKH�SURJUDP"�,I�VR��KRZ�GRHV�WKH�LQVWLWXWLRQ�HQVXUH�WKDW�WKH�FRQWHQW��GHOLYHU\�
PHFKDQLVPV��DQG�HYDOXDWLRQ�RI�VWXGHQW�OHDUQLQJ�IRU�WKDW�SRUWLRQ�RI�WKH�SURJUDP�FRPSOLHV ZLWK�WKH�
&10(�VWDQGDUGV�

�� 'R�SXEOLVKHG�PDWHULDOV�FOHDUO\�DQG�DFFXUDWHO\�GHVFULEH�WKH�SURJUDP"�,V�D�V\OODEXV�SUHSDUHG�IRU�HDFK�
FRXUVH�RU�PDMRU�XQLW�RI�LQVWUXFWLRQ"�,V�D�FRS\�GLVWULEXWHG�WR�HDFK�VWXGHQW�LQ�WKH�FRXUVH�DQG�
PDLQWDLQHG�LQ�WKH�SURJUDP·V�FXUULFXOXP�ILOHV"�'RHV�HDFK�FRXUVH�V\OODEXV�FRQWDLQ��DW�D�PLQLPXP��WKH�
IROORZLQJ�LQIRUPDWLRQ"
D� 7KH�SXUSRVH�RI�WKH�FRXUVH
E�����7KH�REMHFWLYHV�RI�WKH�FRXUVH�LQ�VSHFLILF�WHUPV��DQG�WKH�HGXFDWLRQDO�FRPSHWHQFLHV�WR�EH�DWWDLQHG�
F������$Q�RXWOLQH�RI�WKH�FRQWHQW�RI�WKH�FRXUVH�DQG�ODERUDWRU\�LQVWUXFWLRQ�LQ�HQRXJK�GHWDLO�WR�SHUPLW�WKH�

VWXGHQW�WR�VHH�LWV�IXOO�VFRSH�
G�����7KH�PHWKRG�V��RI�LQVWUXFWLRQ�DQG�DVVHVVPHQW�
H�����7KH�UHTXLUHPHQWV�RI�WKH�FRXUVH�ZLWK�LPSRUWDQW�GDWHV��H�J���SDSHUV��SURMHFWV��H[DPLQDWLRQV�



��

I������7KH�W\SH�RI�JUDGLQJ�V\VWHP�XVHG
J� 7KH�UHTXLUHG�DQG�UHFRPPHQGHG�UHDGLQJ�

$UH�WKHUH�FXUUHQWO\�DQ\�QHHGV�IRU�LPSURYHPHQW�LQ�WKH�FRQWHQW�DQG�SUHVHQWDWLRQ�RI�FRXUVH�V\OODEXVHV"

�� 'HVFULEH�DQG�DQDO\]H�WKH�LQVWUXFWLRQDO�PHWKRGV�XVHG�LQ�WKH�GHOLYHU\�RI�WKH�SURJUDP��'R�WKH\�UHIOHFW�
WKH�SURJUDP·V�PLVVLRQ�DQG�RXWFRPHV��DV�ZHOO�DV�WKH�VSHFLILF�REMHFWLYHV�RI�LQGLYLGXDO�FRXUVHV"�'RHV�
WKH�SURJUDP�XWLOL]H GLYHUVH�LQVWUXFWLRQDO�PHWKRGV��VXFK�DV�LQ�SHUVRQ�OHFWXUH��SUDFWLFDO�ODE��ZHE�
HQKDQFHG�DFWLYLW\��EOHQGHG�K\EULG�FRXUVHV��HWF�"�$UH�DQ\�FKDQJHV�LQ�RU�DGGLWLRQV�WR LQVWUXFWLRQDO�
PHWKRGV�QHHGHG�WR�LPSURYH�WKH�TXDOLW\�RI�WKH�SURJUDP"�

�� 'HVFULEH�DQG�DQDO\]H�WKH�GHJUHH�WR�ZKLFK�DFDGHPLF�DQG�FOLQLFDO�HGXFDWLRQ�FRPSRQHQWV�DUH�
FRRUGLQDWHG��LQWHJUDWHG��DQG PXWXDOO\�UHLQIRUFLQJ��$UH�WKHUH�ZD\V�LQ�ZKLFK�WKH�SURJUDP�RI�VWXG\�
FRXOG�EH�EHWWHU�FRRUGLQDWHG�DQG�LQWHJUDWHG"�

�� 'HVFULEH�DQG�DQDO\]H�WKH�ZD\V�LQ�ZKLFK�WKH�SURJUDP�IDFLOLWDWHV�D�JUDGXDWHG�SURJUHVVLRQ�LQ�WKH�
VWXGHQW·V�GHYHORSPHQW�RI�NQRZOHGJH��VNLOOV��DWWLWXGHV�DQG�EHKDYLRUV��DQG�IRVWHUV�WKH�VWXGHQW·V�
FRQVHTXHQW�DELOLW\�WR�PDQDJH�LQFUHDVLQJO\�FRPSOH[�FOLQLFDO�NQRZOHGJH�DQG�SDWLHQW�FDVHV"�,Q�ZKDW�
ZD\V��LI�DQ\��FRXOG�WKH�SURJUDP�EH�PRUH�VXFFHVVIXO�LQ�WKHVH�DVSHFWV�RI�WKH�WUDLQLQJ"

�� 'HVFULEH�DQG�DQDO\]H�WKH�WKRURXJKQHVV�ZLWK ZKLFK�QDWXURSDWKLF�SULQFLSOHV��SKLORVRSK\��DQG�FOLQLFDO�
WKHRU\�DQG�SUDFWLFH�DUH�LQWHJUDWHG�WKURXJKRXW�WKH�DFDGHPLF�DQG�FOLQLFDO�HGXFDWLRQ�FRPSRQHQWV�RI�WKH�
SURJUDP��,Q�ZKDW�ZD\V��LI�DQ\��FRXOG�WKLV�LQWHJUDWLRQ�EH�LPSURYHG"

��� 'HVFULEH�DQG�DQDO\]H�WKH�GHJUHH�WR�ZKLFK�WKH�IROORZLQJ�3ULQFLSOHV�RI�1DWXURSDWKLF�0HGLFLQH��DV�
DGRSWHG�E\�WKH�$PHULFDQ�$VVRFLDWLRQ�RI�1DWXURSDWKLF�3K\VLFLDQV��$$13��DQG�WKH�&DQDGLDQ�
$VVRFLDWLRQ�RI�1DWXURSDWKLF�'RFWRUV��&$1'���DUH�DSSURSULDWHO\�UHIOHFWHG�LQ�DOO�SURJUDP�
FRPSRQHQWV�

7KH�KHDOLQJ�SRZHU�RI�QDWXUH�

)LUVW�GR�QR�KDUP

,GHQWLI\�DQG�WUHDW�WKH�FDXVH

3K\VLFLDQ�GRFWRU�DV�WHDFKHU

+HDO�WKH�ZKROH�SHUVRQ

3UHYHQWLRQ�LV�WKH�EHVW�FXUH

$UH�WKHUH�DQ\�SHUFHLYHG�ZHDNQHVVHV�LQ�WKH�SURJUDP�LQ�UHJDUG�WR�WKH�LQWHJUDWLRQ�RI�WKHVH�SULQFLSOHV"�
��� +DV�WKH�SURJUDP�HVWDEOLVKHG�DQG�SXEOLVKHG�FRXUVH�SUHUHTXLVLWHV�IRU�HDFK�FRXUVH"�+RZ�GRHV�WKH�

SURJUDP�HQVXUH�WKDW�SUHUHTXLVLWHV�DUH�IROORZHG"

��� 'HVFULEH�WKH�FXUULFXOXP�UHYLHZ�SURFHVV��,V�WKHUH�D�FXUULFXOXP�UHYLHZ�FRPPLWWHH��RU�VLPLODUO\�QDPHG�
HQWLW\��WKDW�UHJXODUO\�UHYLHZV��HYDOXDWHV�DQG�UHYLVHV��DV�QHHGHG��WKH�FRQWHQW�DQG�LQVWUXFWLRQDO�
PHWKRGRORJ\�RI�WKH�SURJUDP�WR�HQVXUH�WKDW�UHTXLUHG�FRPSHWHQFLHV�DQG�SURJUDP RXWFRPHV�DUH�
DFKLHYHG"�'RHV�WKH�UHYLHZ�SURFHVV�WDNH�LQWR�DFFRXQW�ILQGLQJV�LGHQWLILHG�E\�WKH�SURJUDP·V�DQG�RU�
LQVWLWXWLRQ·V�DVVHVVPHQW�SURFHVVHV�DQG�DGYDQFHV�LQ�PHGLFDO�VFLHQFHV DQG�HGXFDWLRQ"�$QDO\]H�WKH�
HIIHFWLYHQHVV�RI�WKH�FXUULFXOXP�UHYLHZ�SURFHVV��

%� $FDGHPLF�&RPSRQHQW

�� 'HVFULEH�DQG�DQDO\]H WKH�GHJUHH�WR�ZKLFK�WKH�DFDGHPLF�FRPSRQHQW�RI�WKH�SURJUDP�LV�FRPSHWHQF\�
EDVHG��DQG�IRVWHUV�WKH�GHYHORSPHQW�RI�UHTXLUHG�NQRZOHGJH��VNLOOV��DWWLWXGHV�DQG�EHKDYLRUV�LQ�
QDWXURSDWKLF�PHGLFLQH��LQFOXGLQJ�ELRPHGLFDO�VFLHQFHV�DQG�FOLQLFDO�VFLHQFHV��'HVFULEH�DQG�DQDO\]H WKH�
GHJUHH�WR�ZKLFK�FRXUVHV�WKDW�SUHSDUH�VWXGHQWV�WR�DVVHVV�DQG�GLDJQRVH�WKH�FDXVHV�RI�GLVHDVH�
LQFRUSRUDWH�DQ�DZDUHQHVV�DQG�XQGHUVWDQGLQJ�RI�QDWXURSDWKLF�SULQFLSOHV��SKLORVRSK\��FOLQLFDO�WKHRU\�
DQG�FOLQLFDO�SUDFWLFH��:KDW�DUH�WKH�SHUFHLYHG�ZHDNQHVVHV��LI�DQ\��LQ�WKHVH�DUHDV"

�� 'HVFULEH�DQG�DQDO\]H�WKH�DFDGHPLF�FRPSRQHQWV�RI�WKH�SURJUDP�WKDW�WHDFK�VWXGHQWV���L��KRZ�WR�DGYLVH�



��

SDWLHQWV�RQ�SUHYHQWLRQ�DQG�ZHOOQHVV���LL��KRZ�WR�HIIHFWLYHO\�WUHDW�SDWLHQWV�ZKR�KDYH�LGHQWLILHG�KHDOWK�
FRQFHUQV��GLVHDVHV�RU�FRQGLWLRQV�XVLQJ�QDWXURSDWKLF�WKHUDSHXWLFV�DQG�SULQFLSOHV���LLL��KRZ�WR�PDNH�D�
GLDJQRVLV�DQG�SURJQRVLV��DQG��LY��KRZ�WR�HYDOXDWH�DQG�PDQDJH�SDWLHQW�RXWFRPHV��:KDW�DUH�WKH�
SHUFHLYHG�ZHDNQHVVHV��LI�DQ\��LQ�WKHVH�DUHDV"

�� 'HVFULEH�DQG�DQDO\]H�KRZ�ODERUDWRU\�LQVWUXFWLRQ�DQG�FOLQLFDO�GHPRQVWUDWLRQV�DUH�XWLOL]HG�LQ�WKH�
OHDUQLQJ�SURFHVV��'HVFULEH�WKH�DVSHFWV�RI�WKH�SURJUDP�WKDW�WHDFK�VWXGHQWV�WKH�VNLOOV�QHFHVVDU\�WR�
DFFHVV�DQG�HYDOXDWH�LQIRUPDWLRQ�IURP�GLYHUVH�PHGLD��:KDW�DUH�WKH�SHUFHLYHG�ZHDNQHVVHV��LI�DQ\��LQ�
WKHVH�DUHDV"

�� 'HVFULEH�DQG�DVVHVV�WKH�IROORZLQJ�DVSHFWV�RI�WKH�SURJUDP·V�DFDGHPLF�FRPSRQHQW��LQFOXGLQJ�DQ�
DQDO\VLV�RI�KRZ�HIIHFWLYHO\�WKH�SURJUDP�

D� &RYHUV�QDWXURSDWKLF�PHGLFDO�KLVWRU\��SULQFLSOHV��SKLORVRSK\�DQG FOLQLFDO�WKHRU\��DQG�LQWHJUDWHV�
WKLV�VXEMHFW PDWWHU�WKURXJKRXW�WKH�SURJUDP

E� 6XSSRUWV�GHYHORSPHQW�RI�WKH�VWXGHQW·V�VNLOOV�LQ�SDWLHQW�OLIHVW\OH�FRXQVHOLQJ�LQ�SUHYHQWLYH�
DSSURDFKHV��LQFOXGLQJ�KHDOWK�HGXFDWLRQ�SURPRWLRQ��GLVHDVH�SUHYHQWLRQ�DQG�PLQG�ERG\�PHGLFLQH

F� 6XSSRUWV�GHYHORSPHQW�RI�WKH�VWXGHQW·V�DELOLW\�WR�FRPSHWHQWO\�WDNH�DQG�UHFRUG�D�SDWLHQW·V�KHDOWK�
KLVWRU\��HIIHFWLYHO\�HYDOXDWH�WKH�FDXVHV�DQG�HYROXWLRQ�RI�WKH�FKLHI�FRPSODLQWV�DQG�SUHVHQW�KHDOWK�
VWDWXV��DSSURSULDWHO\�XWLOL]H�QDWXURSDWKLF�DVVHVVPHQWV��LQFOXGLQJ�SK\VLFDO�H[DPLQDWLRQ�DQG�
ODERUDWRU\�ILQGLQJV���GHYHORS�D�GLIIHUHQWLDO�GLDJQRVLV��FUHDWH�D�WUHDWPHQW�SODQ�FRQVLVWHQW�ZLWK�
QDWXURSDWKLF�SULQFLSOHV��SKLORVRSK\��FOLQLFDO�WKHRU\�DQG�SUDFWLFH��PDNH�D�SURJQRVLV��DQG�HYDOXDWH�
FOLQLFDO�RXWFRPHV�

G� 6XSSRUWV�VWXGHQWV�LQ�EHFRPLQJ�FOLQLFDOO\�FRPSHWHQW��FDULQJ�DQG�HWKLFDO�SULPDU\�FDUH�JHQHUDO�
SUDFWLFH�SK\VLFLDQV�GRFWRUV��ZLWK�D�ZHOO�GHYHORSHG�VHQVH�RI�SHUVRQDO�ZHOOQHVV��NQRZOHGJH�RI�
WKHLU�XQLTXH�VNLOOV�DV�KHDOHUV��DQG�IXOO�XQGHUVWDQGLQJ�RI�WKHLU�VFRSH�RI�SUDFWLFH�DQG�LWV�VWUHQJWKV�
DQG�OLPLWDWLRQV�

H� 3URYLGHV�VWXGHQWV�ZLWK�D�VROLG�XQGHUVWDQGLQJ�RI�UHVHDUFK�PHWKRGRORJ\��LQFOXGLQJ�WKH�DSSOLFDELOLW\�
DQG�XVH�RI�HYLGHQFH�EDVHG�DQG�HYLGHQFH�LQIRUPHG�UHVHDUFK�DSSURDFKHV LQ�WKH�FRQWH[W�RI�
QDWXURSDWKLF�PHGLFLQH��DQG�VXSSRUWV�GHYHORSPHQW�RI�WKH�VWXGHQW·V�DELOLW\�WR���L��HYDOXDWH�DQG�
DSSO\�NQRZOHGJH�DQG�LQIRUPDWLRQ�REWDLQHG�IURP�D�YDULHW\�RI�VRXUFHV��LQFOXGLQJ�VFLHQWLILF�DQG�
SURIHVVLRQDO�OLWHUDWXUH��FOLQLFDO�H[SHULHQFH��DQG�WUDGLWLRQDO�QDWXURSDWKLF�SUDFWLFHV� �LL��SDUWLFLSDWH�
HIIHFWLYHO\�LQ�UHVHDUFK�DQG�VFKRODUO\�DFWLYLW\� DQG��LLL��GRFXPHQW�DQG�HYDOXDWH�WKH�RXWFRPHV�RI�
QDWXURSDWKLF�PHGLFLQH�

I� 3URYLGHV�VWXGHQWV�ZLWK�D�VROLG�XQGHUVWDQGLQJ�RI�SUDFWLFH�PDQDJHPHQW��SURIHVVLRQDO�HWKLFV�DQG�
MXULVSUXGHQFH��DQG�VXSSRUWV�GHYHORSPHQW�RI�WKH�UDQJH�RI�EXVLQHVV�VNLOOV�QHFHVVDU\�WR�EXLOG�DQG�
VXVWDLQ�D�VXFFHVVIXO�QDWXURSDWKLF�PHGLFDO�SUDFWLFH��LQFOXGLQJ�DQ�XQGHUVWDQGLQJ�RI�WKH�SULQFLSOHV�
RI�ILQDQFLDO�UHFRUGNHHSLQJ�DQG�HIIHFWLYH�PDUNHWLQJ�DQG�FRPPXQLFDWLRQ�

J� 6XSSRUWV�VWXGHQWV�LQ�GHYHORSLQJ�WKH�YHUEDO�DQG�ZULWWHQ�FRPPXQLFDWLRQ�VNLOOV�QHFHVVDU\�WR�ZRUN�
HIIHFWLYHO\�ZLWK�SDWLHQWV��WKH�JHQHUDO�SXEOLF�DQG�RWKHU�KHDOWKFDUH�SUDFWLWLRQHUV��DQG�WKH�DELOLW\�WR�
PDNH�DSSURSULDWH�UHIHUUDOV��

K� (PSKDVL]HV�WKH�LPSRUWDQFH�RI�OLIHORQJ�OHDUQLQJ�

$UH�WKHUH�GHILFLHQFLHV�LQ DQ\�RI�WKH�DUHDV�OLVWHG�DERYH"�,I�VR��ZKDW�DUH�WKH�SURJUDP·V�SODQV�WR�DGGUHVV�
WKHP"�

�� 'HVFULEH�DQG�DVVHVV�WKH�IROORZLQJ�DVSHFWV�RI�WKH�SURJUDP·V�DFDGHPLF�FRPSRQHQW��LQFOXGLQJ�DQ�
DQDO\VLV�RI�KRZ�HIIHFWLYHO\�WKH�SURJUDP�FRYHUV�WKH�IROORZLQJ�VXEMHFW�DUHDV LQ�WKH�FRQWH[W�RI�
QDWXURSDWKLF�PHGLFLQH�WUDLQLQJ�

D� %LRPHGLFDO�VFLHQFHV��LQFOXGLQJ��DQDWRP\� JURVV�DQDWRP\ ODE��QHXURDQDWRP\��HPEU\RORJ\�DQG�
KLVWRORJ\��SK\VLRORJ\��SDWKRORJ\�DQG�PLFURELRORJ\��DQG ELRFKHPLVWU\��JHQHWLFV�DQG�VHOHFWHG�
HOHPHQWV�RI�ELRPHFKDQLFV UHOHYDQW�WR�WKH�SURJUDP



��

E� (QYLURQPHQWDO�DQG�SXEOLF�KHDOWK��LQFOXGLQJ�HSLGHPLRORJ\��LPPXQRORJ\�DQG�LQIHFWLRXV�GLVHDVHV
F� 3KDUPDFRORJ\�DQG�SKDUPDFRJQRV\
G� 'LDJQRVWLF�VXEMHFW�PDWWHU�FRXUVHV��LQFOXGLQJ�SK\VLFDO��SV\FKRORJLFDO��FOLQLFDO��ODERUDWRU\��

GLDJQRVWLF�LPDJLQJ��DQG�GLIIHUHQWLDO�GLDJQRVHV
H� 7KHUDSHXWLF�VXEMHFW�PDWWHU�FRXUVHV��LQFOXGLQJ�ERWDQLFDO�PHGLFLQH��KRPHRSDWK\��HPHUJHQF\�DQG�

OHJHQG�GUXJV��FOLQLFDO�QXWULWLRQ��SK\VLFDO�PHGLFLQH��H[HUFLVH�WKHUDS\��K\GURWKHUDS\��FRXQVHOLQJ��
QDWXUH�FXUH��EDVLF�DFXSXQFWXUH�DQG�2ULHQWDO�PHGLFLQH��PHGLFDO�SURFHGXUHV�HPHUJHQFLHV��DQG�
PLQRU�VXUJHU\

I� &OLQLFDO�VXEMHFW�PDWWHU�FRXUVHV��LQFOXGLQJ�ERG\�V\VWHPV�DQG�WKHLU�LQWHUDFWLRQV��FDUGLRORJ\��
SV\FKRORJ\��GHUPDWRORJ\��HQGRFULQRORJ\��((17��JDVWURHQWHURORJ\��XURORJ\��SURFWRORJ\��
J\QHFRORJ\� QHXURORJ\��RUWKRSHGLFV��SXOPRQRORJ\��QDWXUDO�FKLOGELUWK�REVWHWULFV��SHGLDWULFV��
JHULDWULFV��UKHXPDWRORJ\��RQFRORJ\�DQG�KHPDWRORJ\

$UH�WKHUH�GHILFLHQFLHV�LQ�DQ\�RI�WKH�DUHDV�OLVWHG�DERYH"�,I�VR��ZKDW�DUH�WKH�SURJUDP·V�SODQV�WR�DGGUHVV�
WKHP"

&� &OLQLFDO�(GXFDWLRQ�&RPSRQHQW

�� 'HVFULEH�DQG�DQDO\]H�WKH�SURJUDP·V�RYHUDOO�DSSURDFK�WR�FOLQLFDO�HGXFDWLRQ��,V�WKH�FOLQLFDO�HGXFDWLRQ�
FRPSRQHQW�RI�WKH�SURJUDP�FRPSHWHQF\�EDVHG"�+RZ�HIIHFWLYHO\�LV�LW�FRRUGLQDWHG�DQG�LQWHJUDWHG�ZLWK�
WKH�DFDGHPLF�FRPSRQHQW"�+RZ�HIIHFWLYH�LV�LW LQ�GHYHORSLQJ�VWXGHQWV·�DELOLW\�WR�LQWHJUDWH�QDWXURSDWKLF�
SULQFLSOHV��SKLORVRSK\�DQG�FOLQLFDO�WKHRU\�LQWR�FOLQLFDO�SUDFWLFH"�'RHV�LW�HIIHFWLYHO\�UHLQIRUFH�DQG�
IXUWKHU�WKH�GHYHORSPHQW�DQG�DSSOLFDWLRQ�RI�WKH�NQRZOHGJH��DWWLWXGHV��EHKDYLRUV�DQG�YDOXHV�
LQWURGXFHG�LQ�WKH�DFDGHPLF�FRPSRQHQW"

�� 'HVFULEH�DQG�DQDO\]H�WKH�ZD\V�LQ�ZKLFK�WKH�FOLQLFDO�HGXFDWLRQDO�FRPSRQHQW�HQDEOHV�VWXGHQWV�WR�
GHYHORS�WKH�FOLQLFDO�FRPSHWHQFH��VNLOOV��SURIHVVLRQDOLVP�DQG�FRQILGHQFH�QHFHVVDU\�IRU�VXFFHVVIXO�
FOLQLFDO�SUDFWLFH��'RHV�WKH�FOLQLFDO�FRPSRQHQW�SURYLGH�GLYHUVH�H[SHULHQFHV�WKDW�HQDEOH�VWXGHQWV�WR�
EHFRPH�LQWHJUDO�PHPEHUV�RI�WKH�KHDOWK�FDUH�SURIHVVLRQ�DQG�DFWLYH�SDUWLFLSDQWV�LQ�WKH�FRPPXQLW\"�
'RHV�WKH�FOLQLFDO�FRPSRQHQW�SURYLGH�WKH�VNLOOV�QHHGHG�WR�FROODERUDWH�HIIHFWLYHO\�ZLWK�SURYLGHUV�LQ�
RWKHU�KHDOWK�FDUH�ILHOGV��DQG�WR�ZRUN�LQ�DQ�LQWHJUDWLYH�KHDOWK�FDUH�VHWWLQJ"

�� 'HVFULEH�DQG�DQDO\]H�WKH�ZD\V�LQ�ZKLFK�WKH�UHTXLUHPHQWV��FRPSHWHQFLHV��SROLFLHV��DQG�HYDOXDWLRQ�
SURFHGXUHV�LQ�WKH�FOLQLFDO�HGXFDWLRQ�FRPSRQHQW�RI�WKH�SURJUDP�HQVXUH�WKDW�VWXGHQW�FOLQLFLDQV�DVVXPH�
JUDGXDOO\�LQFUHDVLQJ�UHVSRQVLELOLW\�IRU�SDWLHQW�FDUH�LQ�DFFRUGDQFH�ZLWK�WKHLU�OHYHO�RI�FRPSHWHQFH��%\�
WKH�WLPH�RI�JUDGXDWLRQ��GR�VWXGHQW�FOLQLFLDQV³ZRUNLQJ�LQGHSHQGHQWO\³KDYH�WKH�FDSDELOLW\�WR�
SUDFWLFH�VDIHO\�DQG�HIIHFWLYHO\"

�� 'HVFULEH DQG�DQDO\]H�KRZ�HIIHFWLYHO\�WKH�FOLQLFDO�HGXFDWLRQ�FRPSRQHQW�LQFRUSRUDWHV�WKH�IROORZLQJ�
HOHPHQWV�FKDUDFWHULVWLFV�

D� $�FOLQLFDO�H[SHULHQFH�WKDW�LQWHJUDWHV�QDWXURSDWKLF�SULQFLSOHV��SKLORVRSK\��FOLQLFDO�WKHRU\�DQG�
FOLQLFDO�SUDFWLFH�LQWR�HYHU\�FOLQLFDO�LQWHUDFWLRQ�

E� $�FOLQLFDO�H[SHULHQFH�WKDW�SURYLGHV�VWXGHQWV�ZLWK�WKH�RSSRUWXQLWLHV�WR�GHYHORS�WKH�FOLQLFDO�
NQRZOHGJH��VNLOOV�DQG�FULWLFDO�MXGJPHQW�QHFHVVDU\�IRU�VDIH�DQG�HIIHFWLYH�SUDFWLFH�DV�D�SULPDU\�
FDUH�JHQHUDO�SUDFWLFH�QDWXURSDWKLF�SK\VLFLDQ�GRFWRU��LQFOXGLQJ�SDWLHQW�FRXQVHOLQJ�RQ�KHDOWK�
SURPRWLRQ�DQG�GLVHDVH�SUHYHQWLRQ��SDWLHQW�DVVHVVPHQW��GLDJQRVLV��WUHDWPHQW��SURJQRVLV�DQG�
PDQDJHPHQW��DQG�UHIHUUDO�DV�DSSURSULDWH�

F� 2SSRUWXQLWLHV�WR�GHPRQVWUDWH�FRPSHWHQFH�LQ�WKH�IXOO�UDQJH�RI�QDWXURSDWKLF�WKHUDSLHV�DV�VHW�IRUWK�
LQ�WKLV�VWDQGDUG�

G� 2SSRUWXQLWLHV�WR�GHYHORS�WKH�NQRZOHGJH��VNLOOV��DWWLWXGHV�DQG�EHKDYLRUV�QHFHVVDU\�WR�HVWDEOLVK�
HIIHFWLYH�SURIHVVLRQDO�UHODWLRQVKLSV�ZLWK�SDWLHQWV��IDFXOW\��FROOHDJXHV��RWKHU�KHDOWK�FDUH�
SUDFWLWLRQHUV�DQG�WKH�SXEOLF�

H� 2SSRUWXQLWLHV�WR�WUHDW SDWLHQWV�RI�DOO�DJHV��WR�WUHDW�D�ZLGH�YDULHW\�RI�FRQGLWLRQV�DQG�GLVHDVHV��DQG�



��

WR�GHYHORS�FDVH�PDQDJHPHQW�VNLOOV�

I� 2SSRUWXQLWLHV�WR�GHYHORS�FXOWXUDO�FRPSHWHQFH�LQ VXFK�DUHDV�DV�KXPDQ�VH[XDOLW\�DQG�JHQGHU�
VHQVLWLYLW\��DV�ZHOO�DV�LQ�FURVV�FXOWXUDO�VLWXDWLRQV�

J� 2SSRUWXQLWLHV�WR�GHYHORS�DQ�XQGHUVWDQGLQJ�RI�PHGLFDO�HWKLFV�DQG�WKH�PHGLFDO�FRQVHTXHQFHV�RI�
FRPPRQ�VRFLHWDO�DQG�HQYLURQPHQWDO�SUREOHPV��

K� *URXS�IRUXPV�IRU�GLVFXVVLRQ�DPRQJ�FOLQLFDO�IDFXOW\�DQG�VWXGHQWV�RQ�D�YDULHW\�RI�FOLQLFDO�VXEMHFWV�
DQG�FDVH�DQDO\VHV� ZLWK�WKH�LQFOXVLRQ�RI�QDWXURSDWKLF�SULQFLSOHV��SKLORVRSK\�DQG�FOLQLFDO�WKHRU\�DV�
UHOHYDQW�WR�WKH�GLVFXVVLRQ�WRSLF�

L� 2SSRUWXQLWLHV�WR�GHYHORS�D�WKRURXJK�NQRZOHGJH�DQG�WKH�QHFHVVDU\�VNLOOV�RI�FKDUWLQJ�DQG�FRGLQJ�
SUDFWLFHV�DQG�SDWLHQW�UHFRUG�PDLQWHQDQFH��LQFOXGLQJ�DSSOLFDEOH�MXULVGLFWLRQDO�OHJDO�UHTXLUHPHQWV�
�H�J���HOHFWURQLF�FRPPXQLFDWLRQV�DQG�WHOHPHGLFLQH���DQG

M� 2SSRUWXQLWLHV�LQ�QDWXURSDWKLF�SUDFWLFH�PDQDJHPHQW��H�J���DWWUDFWLQJ�DQG�UHWDLQLQJ�SDWLHQWV��WLPH�
PDQDJHPHQW��FKDUJLQJ�DQG�FROOHFWLQJ�IHHV��HWF���

$UH�WKHUH�GHILFLHQFLHV�LQ�DQ\�RI�WKH�DUHDV�OLVWHG�DERYH"�,I�VR��ZKDW�DUH�WKH�SURJUDP·V�SODQV�WR�DGGUHVV�
WKHP"

�� 'HVFULEH�KRZ�WKH�SURJUDP·V�FOLQLFDO�HGXFDWLRQ�FRPSRQHQW�LV�RUJDQL]HG��'RHV�LW�SURYLGH�DW�OHDVW�
������FORFN�KRXUV�RI�FOLQLFDO�WUDLQLQJ�LQYROYLQJ�SDWLHQW�FRQWDFW�LQ�D�FOLQLFDO�VHWWLQJ"�)RU�PRVW�FOLQLFDO�
HGXFDWLRQ�VHWWLQJV��LV�WKH�IDFXOW\�WR�VWXGHQW�FOLQLFLDQ�UDWLR�JHQHUDOO\���WR���RU�EHWWHU"�'HVFULEH�KRZ�
WKH�FOLQLFDO�HGXFDWLRQ�FRPSRQHQW�FRQIRUPV�WR�WKH�FOLQLFDO�KRXUV��QXPEHU�RI�SDWLHQW�
FRQWDFW�LQWHUDFWLRQ��DQG�RWKHU�UHTXLUHPHQWV�FLWHG�LQ�6HFWLRQ�&���3DUDJUDSKV���D��WKURXJK�I���RI�
6WDQGDUG�9,��QRWLQJ�DQ\�KRXUV�UHTXLUHPHQWV�VHW�E\�WKH�SURJUDP��$UH�WKHUH�DQ\�LVVXHV�GHILFLHQFLHV�
ZLWK�UHVSHFW�WR�DQ\�RI�WKH�LWHPV�QRWHG"�,I�VR��ZKDW�DUH�WKH�SURJUDP·V�SODQV�WR�DGGUHVV�WKHP"

'�

�� 'HVFULEH�WKH�TXDOLILFDWLRQV�DQG�UROH�RI�WKH�DGPLQLVWUDWRU�ZKR�RYHUVHHV�WKH�FOLQLFDO�HGXFDWLRQ�
FRPSRQHQW�RI�WKH�SURJUDP��LQFOXGLQJ�WKH�UHVSRQVLELOLWLHV�RI�WKH�SRVLWLRQ��H�J���FXUULFXOXP�GHVLJQ�DQG�
LPSOHPHQWDWLRQ���RYHUVLJKW RI�FOLQLFDO�IDFXOW\��DQG�WKH�GHYHORSPHQW�RI�VWDQGDUGV��SROLFLHV�DQG�
SURFHGXUHV�SHUWDLQLQJ�WR�FOLQLFDO�HGXFDWLRQ�� 'HVFULEH�DQG�DQDO\]H�WKH�DGPLQLVWUDWLYH�VWDIILQJ�LQ�WKH�
SURJUDP·V�FOLQLF�V���,V�LW�VXIILFLHQW�WR�PHHW�WKH�QHHGV�RI�WKH�SURJUDP"�:KDW�SHUFHLYHG�ZHDNQHVVHV��LI�
DQ\��DUH�WKHUH�LQ�WKH�VWDIILQJ�FRQILJXUDWLRQ"

�� 'HVFULEH�DQG�DVVHVV�WKH�DGHTXDF\�RI�WKH�YDULRXV�FOLQLFDO�IDFLOLWLHV��H�J���RQVLWH�FOLQLF��KHDOWKFDUH�FOLQLFV��
KRVSLWDOV��ZKHUH�FOLQLFDO�HGXFDWLRQ�WDNHV�SODFH��'HVFULEH�WKH�PHDQV�E\�ZKLFK�WKH�SURJUDP�HQVXUHV�
WKDW�SDWLHQW�FDUH�LQ�WKHVH�IDFLOLWLHV�LV�SURYLGHG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�ORFDO��VWDWH�SURYLQFLDO�
DQG�IHGHUDO�UHTXLUHPHQWV�JRYHUQLQJ�KHDOWK�DQG�VDIHW\�

�� 'HVFULEH�DQG�DQDO\]H�WKH�SURJUDP·V�SROLFLHV�DQG�SURFHGXUHV�JRYHUQLQJ�FOLQLFDO�HGXFDWLRQ��'R�WKHVH�
SROLFLHV�DQG�SURFHGXUHV�DGGUHVV�WKH�HWKLFDO�EHKDYLRU�RI�VWXGHQWV��FOLQLFDO�IDFXOW\��DGPLQLVWUDWRUV�DQG�
VWDII"�'R�WKH\�DGGUHVV�WKH�LVVXHV�RI�TXDOLW\�DVVXUDQFH³ERWK�LQ�WHUPV�RI�HGXFDWLRQ�DQG�SDWLHQW�FDUH³
DQG�FRQIOLFW�RI�LQWHUHVW�IRU�WKH�GLVSHQVDU\�PHGLFLQDU\"�$UH�WKHUH�DQ\�GHILFLHQFLHV�LQ�WKH�SROLFLHV�DQG�
SURFHGXUHV�JRYHUQLQJ�FOLQLFDO�HGXFDWLRQ"

�� 'HVFULEH�DQG�DQDO\]H�WKH�VXIILFLHQF\�RI�UHVRXUFHV�DOORFDWHG�WR�WKH�FOLQLFDO�HGXFDWLRQ�FRPSRQHQW�RI�
WKH�SURJUDP�WR�DFKLHYH�LWV�HGXFDWLRQDO�JRDOV�DQG�REMHFWLYHV��,V�WKHUH�VXIILFLHQW�SDWLHQW�YROXPH�IRU�WKH�
QXPEHU�RI�VWXGHQW�FOLQLFLDQV"�$UH�WKH�FOLQLFDO�IDFLOLWLHV�DGHTXDWH�LQ�VL]H�DQG�HTXLSSHG�DV�QHHGHG�WR�
SURYLGH�H[SHULHQFH�LQ�DOO�DVSHFWV�RI�QDWXURSDWKLF�DVVHVVPHQW��GLDJQRVLV�DQG�WUHDWPHQW�FRYHUHG�LQ�WKH�
SURJUDP�FXUULFXOXP"�:KDW�GHILFLHQFLHV��LI�DQ\��DUH�WKHUH�LQ�WKH�SDWLHQW�YROXPH�RU�RWKHU�UHVRXUFHV"�
:KDW�VWHSV�LV�WKH�SURJUDP�FRQVLGHULQJ�RU�WDNLQJ�WR�DGGUHVV�WKHVH�GHILFLHQFLHV"

�� 'HVFULEH�DQG�DQDO\]H�WKH�IDFLOLWLHV�DQG�VWDIILQJ�IRU�WKH�FOLQLFDO�HGXFDWLRQ�FRPSRQHQW��$UH�WKHUH�
VXIILFLHQW�IDFXOW\�DQG�DGPLQLVWUDWLYH�VWDII�WR�PHHW�WKH�QHHGV�RI�WKH�SURJUDP"�$UH�SDWLHQW�FDUH�URRPV�
DSSURSULDWHO\�HTXLSSHG"�$UH�SK\VLFDO�PHGLFLQH�IDFLOLWLHV�DQG�HTXLSPHQW�DGHTXDWH"�,V�WKH�FOLQLFDO�



��

ODERUDWRU\�DSSURSULDWHO\�HTXLSSHG"�,V�WKHUH�D�QDWXURSDWKLF�GLVSHQVDU\�WKDW�LV�FDSDEOH�RI�IXOO\�VHUYLQJ�
WKH�QHHGV�RI�SDWLHQWV��IDFXOW\�DQG�VWXGHQWV"�:KDW�GHILFLHQFLHV��LI�DQ\��DUH�WKHUH�LQ�WKH�VWDIILQJ�RU�
IDFLOLWLHV�UHODWHG�WR�FOLQLFDO�HGXFDWLRQ"

�� 'HVFULEH�DQG�DVVHVV�WKH�UHFRUG�NHHSLQJ�SURFHGXUHV�UHODWHG�WR�FOLQLFDO�HGXFDWLRQ�UHTXLUHPHQWV��'R�
WKHVH�SURFHGXUHV�HQVXUH�DFFXUDWH�GRFXPHQWDWLRQ�RI�VWXGHQWV·�FRPSOHWLRQ�RI�FOLQLFDO�HGXFDWLRQ�
UHTXLUHPHQWV"

�� 'HVFULEH�DQG�DVVHVV�WKH�SROLFLHV�DQG�SURFHGXUHV�IRU�PDLQWDLQLQJ�WKH�FOLQLFDO�UHFRUGV�RI�SDWLHQWV��$UH�
WKHVH�UHFRUGV�DFFXUDWH��VHFXUHG��EDFNHG�XS��FRPSOHWH�DQG�NHSW�FRQILGHQWLDO�LQ�DFFRUGDQFH�ZLWK�
DSSOLFDEOH�OHJDO�UHTXLUHPHQWV"�'R�FOLQLF�UHFRUG�NHHSLQJ�SUDFWLFHV�FRQIRUP�WR�JHQHUDOO\�DFFHSWHG�
VWDQGDUGV�RI�KHDOWKFDUH�SUDFWLFH"�$UH�FOLQLF�FKDUWV�FRQVLVWHQWO\�VLJQHG�E\�WKH�VWXGHQW�DQG�WKH�
VXSHUYLVRU"�:KDW�GHILFLHQFLHV��LI�DQ\��KDYH�EHHQ�LGHQWLILHG�LQ�UHJDUG�WR�FOLQLF�UHFRUG�NHHSLQJ"

�� ,I�WKH�SURJUDP�KDV�DQ\�DIILOLDWHG�FOLQLFDO�WUDLQLQJ�VLWHV�DW�ZKLFK�VWXGHQWV�IXOILOO�D�SRUWLRQ�RI�WKH�����
KRXUV�FOLQLFDO�HGXFDWLRQ�UHTXLUHPHQW��GHVFULEH�KRZ�WKH�SURJUDP�FRPSOLHV�ZLWK�WKH�IROORZLQJ�
UHTXLUHPHQWV�

D� $�ZULWWHQ�DIILOLDWLRQ�DJUHHPHQW�PXVW�EH�LQ�SODFH�ZKHQHYHU�DQ�DIILOLDWHG�FOLQLFDO�WUDLQLQJ�VLWH�LV�QRW�
XQGHU�WKH�GLUHFW�DGPLQLVWUDWLRQ�RI�WKH�SURJUDP��7KH�DJUHHPHQW�PXVW�FOHDUO\�VWDWH�WKH�HGXFDWLRQDO�
JRDOV�IRU�WKH�WUDLQLQJ�VLWH�DQG�WKH�UROH�RI�WKH�VWXGHQW�FOLQLFLDQV��

E� 7KH�SURJUDP·V�VWDQGDUGV��SROLFLHV�DQG�SURFHGXUHV�PXVW�EH�FRQVLVWHQWO\�DSSOLHG�WR�VWXGHQW�
FOLQLFLDQV�UHJDUGOHVV�RI�WKH�WUDLQLQJ�VLWH��DQG�VWXGHQW�FOLQLFLDQV�PXVW�UHFHLYH�FRPSDUDEOH�
HGXFDWLRQDO�RSSRUWXQLWLHV�DQG�H[SHULHQFHV�DW�DOO�VLWHV�

F� 7KH�SURJUDP�PXVW�HPSOR\�VWXGHQW�HYDOXDWLRQ�SURFHGXUHV�DW�DIILOLDWHG�WUDLQLQJ�VLWHV�FRPSDUDEOH�
WR�WKRVH�XVHG�DW�WKH�SULQFLSDO WHDFKLQJ�FOLQLF��LQFOXGLQJ�SURFHGXUHV�IRU�HYDOXDWLRQ�RI�FOLQLFDO�
FRPSHWHQFLHV�DQG�VWXGHQW�DFKLHYHPHQW�

G� ,QVWUXFWRUV�DW�DIILOLDWHG�VLWHV�PXVW�KDYH�D�IRUPDO�ZULWWHQ�DUUDQJHPHQW�ZLWK�WKH�SURJUDP��DQG�PXVW�
KDYH�TXDOLILFDWLRQV�FRPSDUDEOH�WR�WKH�SURJUDP·V�FOLQLFDO�IDFXOW\�DQG�SHUIRUP�WKH�VDPH�IXQFWLRQV�

$VVHVV�WKH�TXDOLW\�RI�FOLQLFDO�WUDLQLQJ�DQG�H[SHULHQFH�SURYLGHG�DW�DQ\�DIILOLDWHG�FOLQLF�VLWHV���

67$1'$5' 9,,��$VVHVVPHQW RI�6WXGHQW�/HDUQLQJ�DQG�3URJUDP�(YDOXDWLRQ

5 $ 25�6 �678'<�5(3257

�� $�FRS\�RI�WKH�SURJUDP·V�DVVHVVPHQW�SODQ�

5 7($0�:25.5220�0$7(5,$/6

�� ([DPSOHV�RI�DVVHVVPHQW�WRROV��LQFOXGLQJ�FOLQLFDO�SHUIRUPDQFH�HYDOXDWLRQ�IRUPV��

�� ([DPSOHV�IURP�WKH�ODVW�WKUHH�\HDUV�RI�GDWD�LQIRUPDWLRQ�JDWKHUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DVVHVVPHQW�
SROLF\�SODQ�

�� 3URJUDP�FRPSOHWLRQ�UDWHV�IRU�WKH�ODVW�ILYH�\HDUV�

�� 13/(;�SDVV�UDWHV�IRU�WKH�ODVW�ILYH�\HDUV�

�� )RUPDO�UHSRUWV�RQ�ILOH��LI�DQ\��RQ PHDVXUHV�WDNHQ�WR�LPSURYH�FRPSOHWLRQ�UDWHV�DQG�13/(;�SDVV�UDWHV�

5

'HVFULEH�DQG�DQDO\]H�WKH�ZD\V�LQ�ZKLFK�WKH SURJUDP�GHPRQVWUDWHV D�FRPPLWPHQW�WR�RSWLPDO�VWXGHQW�
DFKLHYHPHQW�OHDUQLQJ�DQG�DFDGHPLF�DQG�SURIHVVLRQDO�VXFFHVV�WKURXJK�D�IRFXV�RQ�VWXGHQW�OHDUQLQJ�RXWFRPHV�
DQG�FRQWLQXRXV�SURJUDP�LPSURYHPHQW�EDVHG�RQ�RXWFRPHV�GDWD�



��

$� $VVHVVPHQW�RI�6WXGHQW�/HDUQLQJ

�� 'HVFULEH�DQG�DQDO\]H�WKH�SURJUDP·V�DVVHVVPHQW�SODQ�IRU�VWXGHQW�OHDUQLQJ��'RHV�LW SURYLGH�D�PHWKRG�
IRU�HYDOXDWLQJ�HDFK�VWXGHQW·V�DFDGHPLF�DQG�FOLQLFDO�SHUIRUPDQFH�DQG�DFKLHYHPHQW�LQ�UHODWLRQ�WR�WKH�
SURJUDP·V�HGXFDWLRQDO�UHTXLUHPHQWV�DQG�RXWFRPHV��LQFOXGLQJ�VWXGHQW�FRPSHWHQFLHV�OHDUQLQJ�
RXWFRPHV�LQ�LQGLYLGXDO�FRXUVHV"�'RHV�LW LQFRUSRUDWH�WKLV�GDWD�LQWR�WKH�SURJUDP�OHYHO�DVVHVVPHQW�DQG�
HYDOXDWLRQ"�

�� 'RHV�WKH�SURJUDP�XWLOL]H ERWK�IRUPDWLYH�DQG�VXPPDWLYH�SURFHVVHV�WR�HYDOXDWH�VWXGHQW�OHDUQLQJ"�$UH�
WKH�HYDOXDWLRQ�SURFHVVHV�IDLU��GR�WKH\�HPSKDVL]H�REMHFWLYH�WHFKQLTXHV�DQG�DSSURDFKHV��DQG�DUH�WKH\�
DSSOLHG�FRQVLVWHQWO\"

�� 'HVFULEH�DQG�DQDO\]H�WKH�GHJUHH�WR�ZKLFK�WKH�HYDOXDWLRQ�SURFHVVHV�HQDEOH�IDFXOW\�WR�VXSSRUW�DQG�
DVVLVW�VWXGHQW�OHDUQLQJ� DQG�WR�YHULI\�HDFK�VWXGHQW·V�DFKLHYHPHQW�RI�UHTXLUHG�DFDGHPLF�DQG�FOLQLFDO�
OHDUQLQJ�RXWFRPHV�FRPSHWHQFLHV��'R�VWXGHQWV�ZKR�GR�QRW�SHUIRUP�DW�WKH�UHTXLUHG�OHYHO�UHFHLYH�
WLPHO\�QRWLILFDWLRQ�RI�WKH�UHPHGLDO�RSWLRQV�DYDLODEOH�WR�WKHP"�$UH�WKHUH�ZD\V�LQ�ZKLFK�WKH�HYDOXDWLRQ�
SURFHVVHV�FRXOG�EH�VWUHQJWKHQHG"

�� ,V�HYDOXDWLRQ�RI�VWXGHQW�FOLQLFDO�SHUIRUPDQFH�UHIHUHQFHG�WR�VSHFLILF�FULWHULD�DQG SHUIRUPHG�UHJXODUO\��
DQG�GRHV�LW�LQFRUSRUDWH D�YDULHW\�RI�PHDVXUHV�RI�NQRZOHGJH�DQG�FRPSHWHQFH"

�� $UH�FOLQLFDO�IDFXOW\�PHPEHUV�UHTXLUHG�WR�FRPSOHWH DQ�RULHQWDWLRQ�VHVVLRQ�WKDW�LQFOXGHV�LQIRUPDWLRQ�
RQ�WKH�SURJUDP·V�HYDOXDWLRQ�SURFHVVHV�SHUWDLQLQJ�WR�FOLQLFDO�SHUIRUPDQFH"�'R�WKH\�UHFHLYH�SHULRGLF�
LQ�VHUYLFH�WUDLQLQJ�WR�HQVXUH�FRQVLVWHQF\�LQ�HYDOXDWLRQ"�'R�WKH\�KDYH�WKHLU�LQGLYLGXDO�SHUIRUPDQFH�DV�
HYDOXDWRUV�UHYLHZHG�SHULRGLFDOO\"�

�� 'HVFULEH�DQG�DQDO\]H�WKH�YDULRXV�W\SHV�RI�GLUHFW�DQG�LQGLUHFW�DVVHVVPHQW�PHDVXUHV�WKH�SURJUDP�XVHV�
WR�DVVHVV�VWXGHQW�OHDUQLQJ��ZKLFK�PD\�LQFOXGH�VXFK�WKLQJV�DV�
D� 6\VWHPDWLF�DSSURDFKHV�WR�WKH�HYDOXDWLRQ�RI�VWXGHQW�FRPSHWHQFH�LQ�SK\VLFDO�DQG�FOLQLFDO�GLDJQRVLV�

�H�J��REMHFWLYH�VWUXFWXUHG�FOLQLFDO�HYDOXDWLRQ��PLOHVWRQH�H[DPV��FULWHULRQ�UHIHUHQFHG�HYDOXDWLRQ��
HYDOXDWLRQ�ZLWK VWDQGDUGL]HG�SDWLHQWV��HWF���DW�YDULRXV�VWDJHV�LQ�WKH�WUDLQLQJ��VXFK�DV�SUH�FOLQLF��
PLGZD\�WKURXJK�WKH�FOLQLFDO�FRPSRQHQW��DQG�SRVW�FOLQLF�

E� 'HVFULSWLYH�QDUUDWLYH�UHSRUWV�UHODWHG�WR�WKH�VWXGHQW�FOLQLFDO�H[SHULHQFH��H�J���WKH�YDULHW\�RI�SDWLHQW�
FRQGLWLRQV�W\SLFDOO\�VHHQ��WKH�GHSWK�RI�WKH�FOLQLFDO�H[SRVXUH��HWF��

F� 6WUXFWXUHG�REVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�VWXGHQW�FOLQLFDO�SHUIRUPDQFH�DQG�DELOLW\�WR�PDNH�
LQGHSHQGHQW�FOLQLFDO�GHFLVLRQV�E\�FOLQLFDO�VXSHUYLVRUV

G� 5HYLHZ�RI�SDWLHQW�FKDUWV�WR�DVVHVV�VWXGHQW�FOLQLFLDQV· NQRZOHGJH�DQG�VNLOOV
H� 6WUXFWXUHG�REVHUYDWLRQ�DQG�HYDOXDWLRQ�RI�VWXGHQW�FOLQLFLDQ�SHUIRUPDQFH�LQ�FDVH�SUHVHQWDWLRQV�DQG�

JUDQG�URXQGV
I� 6WXGHQW�VHOI�HYDOXDWLRQ�DQG�VHOI�UHIOHFWLRQ
J� 6XUYH\V�RI�VWDQGDUGL]HG�SDWLHQWV�LQ�UHJDUGV�WR�VWXGHQW�OHDUQLQJ�

,V�WKHUH�D�VXIILFLHQW�QXPEHU�DQG�YDULHW\�RI�DVVHVVPHQW�PHDVXUHV�WR�HQVXUH�UHDVRQDEO\�HIIHFWLYH�DQG�
FRPSUHKHQVLYH�DVVHVVPHQW�RI�VWXGHQW�OHDUQLQJ"

%� 3URJUDP�/HYHO�$VVHVVPHQW�DQG�(YDOXDWLRQ

�� 'RHV�WKH�SURJUDP�PDLQWDLQ�D�SURJUDP�OHYHO�DVVHVVPHQW�SODQ�WKDW�SURYLGHV�IRU�D�SHULRGLF�DVVHVVPHQW�
DQG�HYDOXDWLRQ�RI�RYHUDOO�SURJUDP�HIIHFWLYHQHVV�LQ�UHODWLRQ�WR�WKH�SURJUDP�PLVVLRQ�DQG�RXWFRPHV"
+DV�WKLV�SODQ�SHUIRUPHG�DV�GHVLJQHG"�$UH�WKHUH�ZD\V�LW�FRXOG�EH�LPSURYHG"

�� 'RHV�WKH SURJUDP�UHJXODUO\�XVH�WKH�LQIRUPDWLRQ�JHQHUDWHG�WKURXJK�LWV�DVVHVVPHQW�DQG�HYDOXDWLRQ�
SURFHVVHV�WR�PDNH�UHODWHG�FKDQJHV�DQG�LPSURYHPHQWV�LQ�LWV�SURJUDP�RI�VWXG\��DOORFDWLRQ�RI�UHVRXUFHV��
DQG�DFDGHPLF�DQG�LQVWLWXWLRQDO�SROLFLHV�DQG�SURFHGXUHV� ,I�VR��ZKDW�DUH�VRPH�H[DPSOHV�RI�WKH�FKDQJHV�
DQG�LPSURYHPHQWV�WKDW�KDYH�EHHQ PDGH"

�� 'RHV�WKH�SURJUDP�DVVHVVPHQW�SODQ�HIIHFWLYHO\�DGGUHVV�WKH�IROORZLQJ�



��

D� :KDW�GDWD�ZLOO�EH�FROOHFWHG��DQG�E\�ZKRP��LQ�UHODWLRQ�WR�HDFK�RI�WKH�SURJUDP�OHYHO�
VWXGHQW�OHDUQLQJ�RXWFRPHV�

E� 7KH�SURFHVV�DQG�UHVSRQVLEOH�SDUWLHV�IRU�UHYLHZLQJ�WKH�GDWD��SROLFLHV�DQG�SURFHGXUHV�WR�
JXLGH�GLVFXVVLRQ�DQG�IHHGEDFN�RI�WKH�UHVXOWV�

F� 7KH�SURFHVV�DQG�UHVSRQVLEOH�SDUWLHV�IRU�PRGLI\LQJ�WKH�FRXUVH��SURJUDP�RU�FXUULFXOXP�WR�
LPSURYH�VWXGHQW�OHDUQLQJ��DQG

G� 7KH�WLPHOLQHV�IRU�FDUU\LQJ�RXW�WKH�YDULRXV�FRPSRQHQWV�RI�WKH�DVVHVVPHQW�SODQ�
,I�WKHUH�DUH�GHILFLHQFLHV�LQ�WKH�DVVHVVPHQW�SODQ�LQ�UHODWLRQ�WR�WKH�DERYH UHTXLUHPHQWV��ZKDW�DUH�WKH�
SODQV�IRU�LPSURYLQJ�WKH�DVVHVVPHQW�SODQ�WR�PHHW�WKHVH�UHTXLUHPHQWV"

�� 'HVFULEH�DQG�DQDO\]H�WKH�YDULRXV�W\SHV�RI�GDWD WKH�SURJUDP�JDWKHUV DQG�PDLQWDLQV DV�SDUW�RI�LWV�
HYDOXDWLRQ�DQG�DVVHVVPHQW�SURFHVVHV��$UH�WKH�GDWD�VXIILFLHQW�LQ�YDULHW\�DQG�DPRXQW�WR�DOORZ WKH�
SURJUDP�WR�GRFXPHQW�DQG�DVVHVV�WKH�RYHUDOO�HIIHFWLYHQHVV�RI�LWV�WUDLQLQJ�DQG�WKH�DFFRPSOLVKPHQW�RI�
WKH�SURJUDP�PLVVLRQ�DQG�RXWFRPHV"

�� 3URYLGH DQG�GLVFXVV�VRPH�H[DPSOHV�RI�KRZ�ILQGLQJV�IURP�HYDOXDWLRQ�DQG�DVVHVVPHQW�SURFHVVHV�DUH�
LQWHJUDWHG�LQWR�WKH�LQVWLWXWLRQDO�SURJUDP�SODQQLQJ�SURFHVV��LQFOXGLQJ�SODQQLQJ�UHODWHG�WR�FRXUVH�
GHOLYHU\�PHWKRGV"

�� 'RHV�WKH�SURJUDP�PDLQWDLQ GDWD�IRU�WKH�ODWHVW�ILYH�\HDU�SHULRG�RQ�WKH�SURJUDP·V�FRPSOHWLRQ�UDWHV"�,I
WKH�GDWD�KDV�LQGLFDWHG WKDW�WKH�SURJUDP�IDLOV�WR�FRQVLVWHQWO\�JUDGXDWH�DW�OHDVW�����RI�HQWHULQJ�VWXGHQWV�
ZLWKLQ�WKH�WLPHIUDPH�VHW�E\�WKH�SURJUDP��KDV�D�IRUPDO�DQDO\VLV�EHHQ FRQGXFWHG DQG�LV�WKHUH�D�UHSRUW�
FRQWDLQLQJ LQIRUPDWLRQ�RQ�PHDVXUHV�EHLQJ�WDNHQ�WR�LPSURYH�FRPSOHWLRQ�UDWHV�RQ�ILOH"

�� 'RHV�WKH�SURJUDP�PDLQWDLQ GDWD�IRU�WKH�ODWHVW�ILYH�\HDU�SHULRG�RQ�WKH�RYHUDOO�SDVV�UDWH�RI�LWV�VWXGHQWV�
DQG�JUDGXDWHV�RQ�13/(;�H[DPLQDWLRQV"�,I�WKH�GDWD�KDV�LQGLFDWHG WKDW�IHZHU�WKDQ����SHUFHQW�RI�ILUVW�
WLPH�WHVW�WDNHUV�FRQVLVWHQWO\�SDVV�13/(;�3DUW�,��ELRPHGLFDO�VFLHQFHV��DQG�RU�13/(;�3DUW�,,�
�FOLQLFDO�VFLHQFHV���KDV�WKH�SURJUDP�FRQGXFWHG�D�IRUPDO�DQDO\VLV��FRPSLOHG�D�UHSRUW�FRQWDLQLQJ�
LQIRUPDWLRQ�RQ�PHDVXUHV�EHLQJ�WDNHQ�WR�LPSURYH�WKH�SURJUDP·V�RYHUDOO�SDVV�UDWH��DQG�SODFHG WKH�
UHSRUW�RQ�ILOH"

67$1'$5' 9,,,��5HVHDUFK�DQG�6FKRODUVKLS

5 $ 6 �678'<�5(3257

�� &9�UpVXPp�RI�WKH�UHVHDUFK�GLUHFWRU��RU�VLPLODU�SRVLWLRQ��UHVSRQVLEOH�IRU�RYHUVHHLQJ�QDWXURSDWKLF�PHGLFDO�
UHVHDUFK�

�� $�OLVW�RI�UHVHDUFK�DQG�VFKRODUO\�SURMHFWV��DQG�SXEOLFDWLRQV��LQ�DUHDV�UHODWHG�WR�WKH�SURJUDP FXUUHQWO\�
XQGHUZD\�DQG�FRPSOHWHG�ZLWKLQ�WKH�ODVW�ILYH�\HDUV��

5 7($0�:25.5220�0$7(5,$/6

�� 0DWHULDOV�WKDW�VHW�IRUWK�WKH�LQVWLWXWLRQ·V�SURJUDP·V�SROLFLHV�DQG�SURFHGXUHV�UHJDUGLQJ�UHVHDUFK�DQG�
VFKRODUVKLS��LQFOXGLQJ�LQIRUPDWLRQ�RQ�WKH�LQVWLWXWLRQ·V�,5%��

�� )DFXOW\�SROLFLHV�WKDW�UHIHUHQFH�UHVHDUFK�VFKRODUVKLS��LI�QRW�FRQWDLQHG�LQ�WKH�IDFXOW\�KDQGERRN��

5

'HVFULEH�DQG�DQDO\]H�WKH�UROH�WKDW UHVHDUFK�DQG�VFKRODUVKLS�SOD\V�LQ�WKH�QDWXURSDWKLF�PHGLFDO�SURJUDP��,V�
WKHUH�D�UHVHDUFK�GHSDUWPHQW�DQG�D�UHVHDUFK�GLUHFWRU��RU�VLPLODUO\�WLWOHG�SRVLWLRQ��DW�WKH�LQVWLWXWLRQ"�$UH�
UHVHDUFK�DQG�VFKRODUVKLS�LQWHJUDO�WR�WKH�HGXFDWLRQDO�HQYLURQPHQW�RI�WKH�SURJUDP"�7R�ZKDW�GHJUHH�DUH�
UHVHDUFK�DFWLYLWLHV�FRQVLVWHQW�ZLWK�WKH�PLVVLRQ�DQG�HGXFDWLRQDO�REMHFWLYHV�RI�WKH�SURJUDP"�'R�UHVHDUFK�DQG�
VFKRODUVKLS�LQ�WKH�FRQWH[W�RI�WKH�SURJUDP�FRQWULEXWH�WR�WKH�DGYDQFHPHQW�RI�NQRZOHGJH�DQG�WKH�TXDOLW\�RI�



��

KHDOWKFDUH�LQ�WKH�ILHOG�RI�QDWXURSDWKLF�PHGLFLQH"�,Q�ZKDW�ZD\V�GRHV�WKH�SURJUDP�HQFRXUDJH�IDFXOW\�DQG�
VWXGHQW�LQYROYHPHQW�LQ�UHVHDUFK�DQG�VFKRODUO\�DFWLYLWLHV"

$� 5HVHDUFK�3ROLFLHV�DQG�3UDFWLFHV

�� 'HVFULEH�DQG�DQDO\]H�WKH�GHJUHH�WR�ZKLFK�WKH�SURJUDP�DFWLYHO\�VXSSRUWV�DQG�HQJDJHV�LQ�UHVHDUFK�DQG�
VFKRODUVKLS�UHODWHG�WR�QDWXURSDWKLF�PHGLFLQH��$UH�WKH�UHVHDUFK�DQG�VFKRODUVKLS�DFWLYLWLHV FRQVLVWHQW�
ZLWK�WKH�SURJUDP·V�PLVVLRQ"�,Q�ZKDW�ZD\V�GRHV�WKH�SURJUDP�SURYLGH�RQJRLQJ�VXSSRUW�DQG�
GHYHORSPHQW�RI�IDFXOW\�DQG�VWXGHQW�UHVHDUFK�DQG VFKRODUVKLS"

�� 'RHV�WKH SURJUDP�KDYH�D�PHFKDQLVP�VWUXFWXUH LQ�SODFH �H�J���D�UHVHDUFK�FRPPLWWHH�RI�DGPLQLVWUDWRUV�
DQG�IDFXOW\�PHPEHUV�WKDW�LQFOXGHV�QDWXURSDWKLF�SK\VLFLDQV� WR�

D� $SSURYH�DQG�RYHUVHH�UHVHDUFK�DFWLYLWLHV�DVVRFLDWHG�ZLWK�WKH�SURJUDP"
E� 'HYHORS�DSSURSULDWH�UHVHDUFK�SODQV�DQG�SROLFLHV��LQFOXGLQJ�SROLFLHV�WKDW�VHW�IRUWK�WKH�LQWHOOHFWXDO�

SURSHUW\�ULJKWV�WKDW�GHULYH�IURP�UHVHDUFK�DQG�VFKRODUVKLS"
F� (QVXUH�WKDW�UHVHDUFK�DFWLYLWLHV�FRQGXFWHG�XQGHU�WKH�SURJUDP·V�DXVSLFHV�DUH�LQ�DFFRUGDQFH�ZLWK�

WKH�SURJUDP·V�LQVWLWXWLRQ·V�SROLFLHV��H[WHUQDO�OHJDO�UHTXLUHPHQWV��DQG�DFFHSWHG�UHVHDUFK�SUDFWLFHV"
G� (QVXUH�WKDW�IXQGV�IRU�UHVHDUFK�GHULYHG�IURP�H[WHUQDO�JUDQWV��FRQWUDFWV�RU�RWKHU�VRXUFHV�DUH�

H[SHQGHG�LQ�DFFRUGDQFH�ZLWK�WKH�IXQGLQJ�VRXUFH·V�UHTXLUHPHQWV"
H� 'HYHORS�GDWD�DQG�VDIHW\�PRQLWRULQJ�SODQV��DV�PD\�EH�UHTXLUHG"

,I�VR��GHVFULEH�DQG�DQDO\]H�WKH�FRPSRVLWLRQ�RI�WKH�UHVHDUFK�FRPPLWWHH��RU�VLPLODU�VWUXFWXUH���LWV�IXQFWLRQV��
DQG�KRZ�ZHOO�LW�RSHUDWHV�

�� 'RHV�WKH�LQVWLWXWLRQ�KDYH�LQ�SODFH DQ�LQVWLWXWLRQDO�UHYLHZ�ERDUG�WKDW�HQVXUHV�DGHTXDWH�SURWHFWLRQ�RI�
VXEMHFWV�DQG�DGGUHVVHV�LVVXHV�RI�PHGLFDO�HWKLFV"�,I�VR��GHVFULEH�DQG�DQDO\]H�WKH�FRPSRVLWLRQ�DQG�
IXQFWLRQ�RI�WKH�,5%�

�� :KDW�SROLFLHV�DQG�SURFHGXUHV�GRHV�WKH�LQVWLWXWLRQ�KDYH�LQ�SODFH�WR�HQVXUH�WKDW�UHVHDUFK�LQYHVWLJDWRUV�
KDYH DFDGHPLF�IUHHGRP�LQ�FRQGXFWLQJ�WKHLU�UHVHDUFK�DQG�UHWDLQ�WKH�ULJKW�WR�SXEOLVK�DQG�UHSRUW�WKH�
UHVXOWV�RI�WKHLU�UHVHDUFK"�$UH�WKHVH�SROLFLHV�DQG�SURFHGXUHV�VDWLVIDFWRU\"

%� 6XSSRUW�IRU�5HVHDUFK

'HVFULEH�DQG�DQDO\]H�SURJUDP·V�FRPPLWPHQW�WR³DQG�VXSSRUW�IRU³UHVHDUFK�DQG�VFKRODUVKLS��ZLWK�DWWHQWLRQ�
WR�WKH�IROORZLQJ�

�� 'RHV�WKH�LQVWLWXWLRQ�SURYLGH��VHFXUH�DQG�RU�DUUDQJH�DGHTXDWH�IXQGLQJ��IDFLOLWLHV��HTXLSPHQW��VWDII��
OLEUDU\�UHVRXUFHV��LQIRUPDWLRQ�WHFKQRORJ\�DQG�RWKHU�UHVRXUFHV�WR�DFFRPPRGDWH�WKH�UHVHDUFK�DQG�
VFKRODUVKLS�DFWLYLWLHV�RI�WKH�SURJUDP" :KDW�DUH�WKH�SHUFHLYHG�ZHDNQHVVHV��LI�DQ\��LI�WKLV�DUHD"

�� ,V�WKH SURJUDP·V�FRPPLWPHQW�WR�UHVHDUFK�DQG�VFKRODUVKLS�UHIOHFWHG�LQ�VXFK�DUHDV�DV���L��WKH�WHDFKLQJ�
ORDG�DQG�DVVLJQPHQW�RI�IDFXOW\�UHVSRQVLELOLWLHV���LL��WKH�SURYLVLRQ�RI�VWLSHQGV�DQG�RWKHU�UHPXQHUDWLRQ�
IRU�UHVHDUFK�DQG�VFKRODUVKLS�DFWLYLWLHV���LLL��VXSSRUW�IRU�VHHNLQJ�H[WHUQDO�IXQGLQJ���LY��RSSRUWXQLWLHV�IRU�
IDFXOW\�OHDYH�WR�FRQGXFW�DQG�SDUWLFLSDWH�LQ�DSSURSULDWH�UHVHDUFK�SURJUDPV��DQG��Y��SURIHVVLRQDO�
GHYHORSPHQW�RSSRUWXQLWLHV�WR LQFUHDVH�UHVHDUFK�FDSDELOLWLHV"�

�� 'RHV�WKH�SURJUDP�SURYLGH�RSSRUWXQLWLHV�IRU�LQWHUHVWHG�IDFXOW\�DQG�VWXGHQWV�WR�EH�PHQWRUHG�DQG�WR�
SDUWLFLSDWH�LQ�UHVHDUFK�DQG�VFKRODUO\�DFWLYLWLHV"



��

67$1'$5' ,;��/LEUDU\�DQG�/HDUQLQJ�5HVRXUFHV

5 $ 6 �678'<�5(3257

�� &9�RU�UpVXPp RI�WKH�OLEUDU\�GLUHFWRU

5 7($0�:25.5220�0$7(5,$/6

�� /LVWV�RI�WKH�OLEUDU\·V�ERRNV��MRXUQDOV��GDWDEDVHV��'9'V�DQG�RWKHU�UHVRXUFHV�UHOHYDQW�WR�WKH�QHHGV�RI�
VWXGHQWV�LQ�WKH�1'�SURJUDP�

�� $�OLVW�RI�WKH�HOHFWURQLF�DQG�RWKHU�HTXLSPHQW��H�J���PRGHOV��DYDLODEOH�WR�VWXGHQWV�

�� 0HHWLQJ�PLQXWHV�RI�D�OLEUDU\�FRPPLWWHH�RU�VLPLODU�DGYLVRU\�ERG\�IRU�WKH�ODVW�WKUHH�\HDUV�

�� 0DWHULDOV�IRU�VWXGHQWV�DQG�RWKHU�XVHUV WKDW�RXWOLQH�WKH�OLEUDU\·V�SROLFLHV�DQG�UHVRXUFHV��

�� 0DWHULDOV�IRU�OLEUDU\�VWDII�WKDW�RXWOLQH�RSHUDWLRQDO�SROLFLHV�DQG�SURFHGXUHV�

�� $�FRS\�RI�DQ\�ORQJ�UDQJH�SODQV�WKDW�LQFOXGH�D�VHFWLRQ�RQ�OLEUDU\�GHYHORSPHQW��

�� 'DWD�RQ�VWXGHQW�XVH�RI�WKH�OLEUDU\�DQG�OHDUQLQJ�UHVRXUFHV��

5

$� 'HVFULEH�DQG�DQDO\]H�ZKHWKHU�DQG�WR�ZKDW�GHJUHH�WKH�LQVWLWXWLRQ�SURYLGHV�UHDG\�DQG�FRQYHQLHQW�
DFFHVV�IRU�VWXGHQWV��IDFXOW\�DQG�RWKHU�SDWURQV�WR�ZHOO�PDLQWDLQHG��FXUUHQW��DQG�DXWKRULWDWLYH�OHDUQLQJ�
UHVRXUFHV�WKDW�DUH�VXIILFLHQW�LQ�EUHDGWK�DQG�GHSWK�RI�KROGLQJV�DQG�WHFKQRORJ\�WR�PHHW�WKH�PLVVLRQ��
JRDOV��DQG�REMHFWLYHV�RI�WKH�LQVWLWXWLRQ�SURJUDP�DQG�FRQWULEXWH�WR�SURJUDPPDWLF�LPSURYHPHQW��:KDW�
DUH�WKH�SHUFHLYHG�ZHDNQHVVHV��LI�DQ\��LI�WKLV�DUHD"

%� 'HVFULEH�DQG�DQDO\]H�ZKHWKHU�DQG�WR ZKDW�GHJUHH�WKH�OLEUDU\�DQG�OHDUQLQJ�UHVRXUFHV�VXSSRUW�
FRQWHPSRUDU\�LQVWUXFWLRQDO�PHWKRGV�DQG�WHFKQRORJ\��LQFOXGLQJ�WKRVH�UHODWHG�WR�H�OHDUQLQJ��:KDW�DUH�
WKH�SHUFHLYHG�ZHDNQHVVHV��LI�DQ\��LI�WKLV�DUHD"�$UH�RULHQWDWLRQV�DQG�RWKHU�SURJUDPV�UHJXODUO\�RIIHUHG
WKDW�LQIRUP�VWXGHQWV�DQG�IDFXOW\�DERXW�DYDLODEOH�UHVRXUFHV�DQG�VHUYLFHV�DQG�WKDW�SURPRWH�LQIRUPDWLRQ�
OLWHUDF\"�$UH�VXFK�SURJUDPV�PDQGDWRU\�RU�RSWLRQDO"�,I�RSWLRQDO��KRZ�ZHOO�DWWHQGHG�DUH�WKH\"

&� 'HVFULEH�DQG�DQDO\]H�WKH�VWDIILQJ�RI�WKH�OLEUDU\�DQG�OHDUQLQJ UHVRXUFHV��$UH�WKH\�VXSHUYLVHG�DQG�UXQ�
E\�D�VXIILFLHQW�QXPEHU�RI�DSSURSULDWHO\�FUHGHQWLDOHG�SURIHVVLRQDO�VWDII�ZKR�DUH�IDPLOLDU�ZLWK�UHJLRQDO��
QDWLRQDO��DQG�LQWHUQDWLRQDO�LQIRUPDWLRQ�UHVRXUFHV�DQG�GDWD�V\VWHPV�DQG�UHVSRQVLYH�WR�WKH�QHHGV�RI�
VWXGHQWV��IDFXOW\�DQG�RWKHUV�SDWURQV"�$UH�SURIHVVLRQDO�VWDII�HQJDJHG�LQ�FRQWLQXLQJ�SURIHVVLRQDO�
GHYHORSPHQW"�

'� 'HVFULEH�DQG�DQDO\]H�WKH�OLEUDU\�DQG�OHDUQLQJ�UHVRXUFHV�IDFLOLWLHV��$UH�WKH�IDFLOLWLHV�VXIILFLHQW�WR�PHHW�
WKH LQVWLWXWLRQ·V�SURJUDP·V�QHHGV"�'R�SURIHVVLRQDO�VWDII�DQG�IDFXOW\�KDYH�VXIILFLHQW�ZRUNVSDFH��DQG�
GR�VWXGHQWV�KDYH�VXIILFLHQW�VWXG\�VSDFH"�+RZ�PLJKW�WKH�IDFLOLWLHV�EH�LPSURYHG"

(� $UH�WKH�QHHGV�RI�WKH�OLEUDU\�DQG�OHDUQLQJ�UHVRXUFHV�DQG�WKH�SURIHVVLRQDO�VWDII�IDFWRUHG�LQWR�WKH�
LQVWLWXWLRQ·V�SURJUDP·V�DVVHVVPHQW DQG�VWUDWHJLF�SODQQLQJ�DFWLYLWLHV"�'R�SURJUDP�IDFXOW\��
DGPLQLVWUDWRUV�DQG�VWXGHQWV�KDYH�RSSRUWXQLWLHV�IRU�LQSXW�LQWR�VWUDWHJLF�SODQQLQJ�UHJDUGLQJ�OLEUDU\�DQG�
OHDUQLQJ�UHVRXUFHV"�,I�VR��GHVFULEH KRZ�WKLV�LV�DFFRPSOLVKHG��:KDW�DUH�WKH�SHUFHLYHG�ZHDNQHVVHV��LI�
DQ\��LI�WKLV�DUHD"



��

67$1'$5' ;��3K\VLFDO�5HVRXUFHV

5 $ 6 �678'<�5(3257

1RQH�

5 7($0�:25.5220�0$7(5,$/6

�� )DFLOLWLHV�SODQ�V���LQFOXGLQJ�SODQV�DQG�WLPHOLQHV�IRU�FDSLWDO�LPSURYHPHQWV�DQG�PDLQWHQDQFH�VFKHGXOHV�

5�5

$� 'HVFULEH�DQG�DQDO\]H�WKH SK\VLFDO�UHVRXUFHV�DYDLODEOH�WR�WKH�SURJUDP��LQFOXGLQJ�FRPSXWHU�,7�DQG�
RWKHU�V\VWHPV��DQG�HTXLSPHQW�DQG�VXSSOLHV��$UH�WKH\�VXIILFLHQW�WR�

D� (QDEOH�WKH�SURJUDP�WR�DFKLHYH�LWV�PLVVLRQ"

E� 3URYLGH�IRU�WKH�HIIHFWLYH IXQFWLRQLQJ�RI�WKH�SURJUDP"

F� 0HHW�WKH�QHHGV�RI�WKH�IDFXOW\��VWDII�DQG�VWXGHQW�ERG\��LQFOXGLQJ�DQ\�QHHGV�DVVRFLDWHG�ZLWK�H�
OHDUQLQJ"

,V�WKHUH�D VFKHGXOH�IRU�PDLQWHQDQFH�DQG�UHSODFHPHQW�RI�HTXLSPHQW� DQG�LV�LW�FRQVLVWHQWO\�FDUULHG�RXW"

%� 'HVFULEH�DQG�DQDO\]H�WKH�VXIILFLHQF\�RI IDFXOW\�DQG�VWDII�RIILFHV��FRQIHUHQFH�DUHDV��VWXG\�VSDFH�DQG�
RWKHU�IDFLOLWLHV�IRU�WKH�SXUSRVHV�RI�FDUU\LQJ�RXW�WHDFKLQJ�DQG�OHDUQLQJ��UHVHDUFK��DGPLQLVWUDWLYH�DQG�
RWKHU�DVVLJQHG�UHVSRQVLELOLWLHV� :KDW�SUREOHPV��LI�DQ\��DUH�DVVRFLDWHG�ZLWK�WKH�FXUUHQW�DOORFDWLRQ�RI�
IDFLOLWLHV�WR�WKH�SURJUDP"�

&� $UH�WKH�SURJUDP·V�SK\VLFDO�IDFLOLWLHV�RZQHG�E\�WKH�LQVWLWXWLRQ��OHDVHG�RU�RWKHUZLVH�FRQWUDFWXDOO\�
VHFXUHG�WR�JXDUDQWHH�WKHLU�DYDLODELOLW\"�)RU�DQ\�IDFLOLW\�WKDW�LV�QRW�RZQHG��LV�WKHUH�DQ�DGHTXDWH�QRWLFH�
SHULRG��LQ�JHQHUDO��DW�OHDVW�RQH�IXOO�FDOHQGDU�\HDU��VKRXOG�WKH�RZQHU�ZLVK�WR�WHUPLQDWH�WKH�OHDVH RU�
FRQWUDFW"

'� ,V�WKHUH�D�FRPSUHKHQVLYH�SODQ�IRU�WKH�DOORFDWLRQ�RI�SK\VLFDO�UHVRXUFHV�IRU�WKH�SURJUDP"�$UH�SK\VLFDO�
UHVRXUFHV�DOORFDWHG�LQ�D�ZD\�WKDW�LV�FRQVLVWHQW�ZLWK WKH�SURJUDP·V�PLVVLRQ" $UH�DSSURSULDWH�SURJUDP�
IDFXOW\�DQG�VWDII�LQYROYHG�LQ�WKH�SODQQLQJ�SURFHVV�WR�HQVXUH�WKDW�WKH�SURJUDP·V�QHHGV�DUH�FRQVLGHUHG"�

(� 'HVFULEH�DQG�DQDO\]H�WKH�VDIHW\��DFFHVVLELOLW\�DQG�PDLQWHQDQFH�RI�WKH�IDFLOLWLHV�DQG�JURXQGV��,V�WKHUH D�
VFKHGXOH�IRU�PDLQWHQDQFH�DQG�LPSURYHPHQWV�RI�WKH�IDFLOLWLHV�DQG�JURXQGV�DQG�LV�LW�FRQVLVWHQWO\�
LPSOHPHQWHG"�:KDW�SUREOHPDWLF�LVVXHV��LI�DQ\��DUH�DVVRFLDWHG�ZLWK�WKH�IDFLOLWLHV�DQG�JURXQGV��DQG�KRZ�
DUH�WKHVH�EHLQJ�DGGUHVVHG��H�J���GHIHUUHG�PDLQWHQDQFH�"

)� 'R�WKH�IDFLOLWLHV�DQG�UHFRUGV�FRPSO\�ZLWK�IHGHUDO��VWDWH�SURYLQFLDO�DQG�ORFDO�ODZV�DQG�UHJXODWLRQV�DV�
UHJDUGV�ILUH��VDIHW\��KHDOWK�DQG�DFFHVVLELOLW\"�'RHV�WKH�LQVWLWXWLRQ�KDYH�D�FRPSUHKHQVLYH�HPHUJHQF\�
SUHSDUHGQHVV�SODQ�LQ�SODFH�WKDW�LQFOXGHV�DSSURSULDWH�WUDLQLQJ�RI�VWXGHQWV��IDFXOW\�DQG�VWDII"

*� 'HVFULEH�DQG�DQDO\]H�WKH DGHTXDF\�RI�UHFRUG�VWRUDJH��EDFN�XS�DQG�UHFRYHU\�SURFHGXUHV�IRU�DOO�
HVVHQWLDO�UHFRUGV��LQFOXGLQJ�VWXGHQW�DQG�SDWLHQW�UHFRUGV��$UH�WKHUH�FRQWLQJHQF\�VWUDWHJLHV�WR�DGGUHVV�
LQWHUUXSWLRQV�LQ�WHFKQRORJ\�VHUYLFHV"



��

67$1'$5' ;,��&RQWLQXLQJ�0HGLFDO�(GXFDWLRQ

5 $3 6 �678'<�5(3257

1RQH�

5 7($0�:25.5220�0$7(5,$/6

�� 3URPRWLRQDO�DQG�RWKHU�PDWHULDOV�RQ�FRQWLQXLQJ�HGXFDWLRQ�FRXUVHV�DQG�SURJUDPV�RIIHUHG�GXULQJ�WKH�ODVW�
WKUHH�\HDUV��

�� $Q\�SROLF\�PDQXDO�RU�RWKHU�GRFXPHQW�WKDW�VHWV�IRUWK�SROLFLHV�DQG�SURFHGXUHV�UHODWHG�WR�WKH�FRQWLQXLQJ�
HGXFDWLRQ�SURJUDP�

5

'HVFULEH�WKH�LQVWLWXWLRQ·V�FRQWLQXLQJ�HGXFDWLRQ�SURJUDP��LI�DQ\��UHODWHG�WR�QDWXURSDWKLF�PHGLFLQH��:KDW�W\SHV�
RI�FRXUVHV��ZRUNVKRSV��FHUWLILFDWH�SURJUDPV��DQG�RWKHU�RIIHULQJ�DUH�SURYLGHG"

'HVFULEH�WKH�DGPLQLVWUDWLYH�VWUXFWXUH�UHVSRQVLEOH�IRU�RYHUVHHLQJ�FRQWLQXLQJ�HGXFDWLRQ�DQG�SURYLGLQJ�
DGPLQLVWUDWLYH�VXSSRUW��:KR�LV�UHVSRQVLEOH�IRU�H[HUFLVLQJ�DFDGHPLF�FRQWURO�RYHU�FRQWLQXLQJ�HGXFDWLRQ�FRXUVHV�
DQG�SURJUDPV"�+RZ�DUH�WKH�DSSURSULDWHQHVV��TXDOLW\�DQG�FRQVLVWHQF\�RI�DQ\�FRQWLQXLQJ�HGXFDWLRQ�SURJUDP�
PDLQWDLQHG"�

)RU�DOO�RI�LWV�FRQWLQXLQJ�HGXFDWLRQ�ZRUNVKRSV��FRXUVHV��VHPLQDUV�DQG�FHUWLILFDWH�SURJUDPV�UHODWHG�WR�
QDWXURSDWKLF�PHGLFLQH��GHVFULEH�KRZ�WKH�LQVWLWXWLRQ�HQVXUHV�WKDW�

�� 3URJUDPV�DUH�ZHOO�GHVLJQHG�DQG�RI�JRRG�TXDOLW\�
�� ,QVWUXFWRUV�KDYH�DSSURSULDWH�TXDOLILFDWLRQV�WR�WHDFK�WKH�VXEMHFW�PDWWHU�RI�WKH�FRXUVH�RU�SURJUDP�
�� $Q\�FRQIOLFW�RI�LQWHUHVW�RQ�WKH�SDUW�RI�WKH�LQVWUXFWRU�RU�FRXUVH�VSRQVRU�LV�SXEOLFL]HG�
�� $FFXUDWH�UHFRUGV�RI�DWWHQGDQFH��JUDGHV�DQG�RWKHU�UHOHYDQW�LQIRUPDWLRQ�DUH�PDLQWDLQHG�
�� 3URJUDPV�DUH�HYDOXDWHG�E\�DWWHQGHHV�DQG�SURJUDP�DGPLQLVWUDWRUV�
�� 7KH�QDWXURSDWKLF�PHGLFLQH�SURJUDP�GRHV�QRW�DOORZ�VWXGHQWV�WR�WDNH�FRQWLQXLQJ�HGXFDWLRQ�FRXUVHV�RU�

SURJUDPV�DV�SDUW�RI�WKH�FRUH�FXUULFXOXP��QRWH��KRZHYHU��SURJUDPV�PD\�DOORZ�VWXGHQWV�WR�WDNH�
FRQWLQXLQJ�HGXFDWLRQ�FRXUVHV�RU�SURJUDPV�IRU�HOHFWLYH�FUHGLW�ZLWKLQ�WKH�QDWXURSDWKLF�PHGLFLQH�
SURJUDP��SURYLGHG�WKDW�WKH�DFDGHPLF�UHTXLUHPHQWV�DQG�ULJRU�DUH�FRQVLVWHQW�ZLWK�FRXUVHV�RIIHUHG�DV�
SDUW�RI�WKH�FRUH�FXUULFXOXP��

�� 1R�FHUWLILFDWH�RU�RWKHU�FUHGHQWLDO�VLJQLI\LQJ�FRPSOHWLRQ�RI�D�FRQWLQXLQJ�HGXFDWLRQ�FRXUVH�RU�SURJUDP�
LV�LVVXHG�SULRU�WR�DFWXDO�FRPSOHWLRQ�RI�DOO�UHTXLUHPHQWV�

$VVHVV�WKH�RYHUDOO�TXDOLW\�DQG�DSSURSULDWHQHVV�RI�WKH�FRQWLQXLQJ�HGXFDWLRQ�SURJUDP�LQ�OLJKW�RI�WKH�SRWHQWLDO�
QHHGV�RI�WKH�QDWXURSDWKLF�SK\VLFLDQ�FRPPXQLW\�



��

3$57�6,;��3ROLFLHV�RI�WKH�&RXQFLO

7KLV�VHFWLRQ�RI�WKH�+DQGERRN RI�$FFUHGLWDWLRQ FRQWDLQV�IRUPDO�SROLFLHV�DQG�SURFHGXUHV�RI�WKH�&RXQFLO�WKDW�
SHUWDLQ�WR HLWKHU�&10(�DIILOLDWHG�QDWXURSDWKLF�PHGLFDO�SURJUDPV�RU�WR�WKH�&RXQFLO�LWVHOI� $GGLWLRQDO�SROLFLHV�
DQG�SURFHGXUHV�ELQGLQJ�RQ�WKH�&RXQFLO�DQG�DIILOLDWHG�SURJUDPV�DUH�IRXQG�LQ�RWKHU�VHFWLRQV�RI�WKH�+DQGERRN�

3ROLF\��� &RXQFLO�0HPEHUVKLS

7KH�YROXQWHHU�PHPEHUV�RI�WKH�&RXQFLO·V�%RDUG�RI�'LUHFWRUV�DUH�HOHFWHG�E\�WKH�%RDUG�IURP�DPRQJ�WKH�
&RXQFLO·V�WKUHH�PDMRU�VWDNHKROGHUV��&10(�DIILOLDWHG�HGXFDWLRQDO�LQVWLWXWLRQV��WKH�SURIHVVLRQ�RI�QDWXURSDWKLF�
PHGLFLQH��DQG�WKH�JHQHUDO�SXEOLF��$Q�DFFXUDWH��FXUUHQW�UpVXPp�RI�D�QRPLQHH�IRU�PHPEHUVKLS�RQ�WKH�&RXQFLO·V�
%RDUG�VKDOO�EH�RQ�ILOH�ZLWK�WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU�EHIRUH�WKH�&RXQFLO�PD\�HOHFW�WKH�QRPLQHH� 7KH�
IROORZLQJ�DUH�WKH�&RXQFLO·V�WKUHH�FDWHJRULHV�RI�PHPEHUVKLS�

,QVWLWXWLRQDO�PHPEHU�UHSUHVHQWDWLYHV�DUH�DFDGHPLF�DGPLQLVWUDWRUV�RU�IDFXOW\�PHPEHUV�IURP�WKH�
DFFUHGLWHG�SURJUDPV��,QVWLWXWLRQDO�PHPEHU�UHSUHVHQWDWLYHV�GR�QRW�UHSUHVHQW�WKH�LQWHUHVWV�RI�WKHLU�
LQGLYLGXDO�LQVWLWXWLRQV��WKH\�VHUYH�LQ�WKH�VDPH�FDSDFLW\�DV�WKH�&RXQFLO·V�SURIHVVLRQ�DQG�SXEOLF�PHPEHUV��
VXSSRUWLQJ�WKH�&RXQFLO·V�PLVVLRQ�DQG�REMHFWLYHV��DQG�UHPDLQLQJ�PLQGIXO�RI�DOO�WKH�FRQVWLWXHQFLHV�WKH�
&RXQFLO�VHUYHV��7KH�&RXQFLO�KDV�WKUHH�SRVLWLRQV�DOORWWHG�IRU�LQVWLWXWLRQDO�PHPEHU�UHSUHVHQWDWLYHV��7KH�
DFFUHGLWHG QDWXURSDWKLF�SURJUDPV�WDNH�WXUQV�RQ�D�URWDWLRQDO�EDVLV�QRPLQDWLQJ�LQVWLWXWLRQDO�PHPEHU�
UHSUHVHQWDWLYHV��LQ�DFFRUGDQFH�ZLWK�&RXQFLO�3ROLF\��� EHORZ��7KH�PHPEHUV�VHUYH�WKUHH�\HDU��QRQ�
UHQHZDEOH�WHUPV��1RPLQHHV�DUH�HOHFWHG�E\�PDMRULW\�YRWH�RI�WKH�&RXQFLO·V�PHPEHUV�DW�LWV�DQQXDO�PHHWLQJ�

3URIHVVLRQ�PHPEHUV�RI�WKH�&RXQFLO�KROG�D�FXUUHQW�OLFHQVH�WR�SUDFWLFH�QDWXURSDWKLF�PHGLFLQH�LQ�D�8QLWHG�
6WDWHV�RU�&DQDGLDQ�MXULVGLFWLRQ�WKDW�UHJXODWHV�WKH�SUDFWLFH�RI�QDWXURSDWKLF�PHGLFLQH��7KH\�DUH�DFWLYH�
PHPEHUV�RI�D�QDWLRQDO��VWDWH�RU�SURYLQFLDO�DVVRFLDWLRQ�RI�QDWXURSDWKLF�SK\VLFLDQV��DQG�WKH\�HLWKHU�
FXUUHQWO\�VHUYH�DV�IDFXOW\�PHPEHUV�LQ�D�&10(�DFFUHGLWHG�RU�FDQGLGDWH�SURJUDP�RU�KDYH�H[SHULHQFH�DV�
HGXFDWRUV� RU�DUH�NQRZOHGJHDEOH�DERXW�DFFUHGLWDWLRQ��7KH�&RXQFLO�VKDOO�KDYH�D�PLQLPXP�RI�IRXU�DQG�D�
PD[LPXP�RI�VL[�SURIHVVLRQ�PHPEHUV�

$�FRPPLWWHH�DSSRLQWHG�E\�WKH�SUHVLGHQW�IURP�DPRQJ�WKH�&RXQFLO·V�PHPEHUV�QRPLQDWHV�LQGLYLGXDOV�DV�
SURIHVVLRQ�PHPEHUV��7KH\�VHUYH�WKUHH�\HDU�WHUPV��ZLWK�D�OLPLW�RI�WZR�FRQVHFXWLYH�IXOO�WHUPV��1RPLQHHV�
DUH HOHFWHG�E\�PDMRULW\�YRWH�RI�WKH�&RXQFLO·V�PHPEHUV�DW�DQ�DQQXDO�RU�VHPLDQQXDO�PHHWLQJ��

3XEOLF�PHPEHUV�DUH�QRW�QDWXURSDWKLF�SK\VLFLDQV��DUH�QRW�VWXGHQWV�LQ�D�QDWXURSDWKLF�PHGLFLQH�SURJUDP��
DUH�QRW�DIILOLDWHG�ZLWK�D�QDWXURSDWKLF�PHGLFLQH�SURJUDP��´DIILOLDWHGµ�LV�GHILQHG�LQ�WKH�3ROLF\�RQ�3RWHQWLDO�
&RQIOLFWV�RI�,QWHUHVW��VHH�EHORZ���DUH�QRW�PHPEHUV�RI�DQG�GR�QRW�KDYH�DQ\�RWKHU�UROH�ZLWK�DQ�DVVRFLDWLRQ�
RI�QDWXURSDWKLF�SK\VLFLDQV��DQG�GR�QRW�KDYH�DQ\�UROH�LQ�D�VWDWH·V�RU�SURYLQFH·V�OLFHQVLQJ�DFWLYLWLHV�IRU�
QDWXURSDWKLF�SK\VLFLDQV��3XEOLF�PHPEHUV�EULQJ�H[SHUWLVH�LQ�HGXFDWLRQDO�DGPLQLVWUDWLRQ��DFDGHPLFV�RU�
DFFUHGLWDWLRQ�WR�WKH�&RXQFLO��7KH�&RXQFLO�VKDOO�KDYH�D�PLQLPXP�RI�WZR�DQG�D�PD[LPXP�RI�WKUHH�SXEOLF�
PHPEHUV�

$�FRPPLWWHH�DSSRLQWHG�E\�WKH�SUHVLGHQW�IURP�DPRQJ�WKH�&RXQFLO·V�PHPEHUV�QRPLQDWHV�LQGLYLGXDOV�DV�
SXEOLF�PHPEHUV��7KH\�VHUYH�WKUHH�\HDU�WHUPV��ZLWK�D�OLPLW�RI�WZR�FRQVHFXWLYH�IXOO�WHUPV��1RPLQHHV�DUH�
HOHFWHG�E\�PDMRULW\�YRWH�RI�WKH�&RXQFLO·V�PHPEHUV�DW�DQ�DQQXDO�RU�VHPLDQQXDO�PHHWLQJ�

7KH�&RXQFLO�PXVW�HQVXUH WKDW�WKH�%RDUG�RI�'LUHFWRUV�LQFOXGHV�VLJQLILFDQW�UHSUHVHQWDWLRQ�RI�LQGLYLGXDOV�ZKRVH�
PDMRU�SURIHVVLRQDO�DFWLYLWLHV�LQFOXGH�WHDFKLQJ��LQFOXGLQJ�RQH�LQGLYLGXDO�ZKRVH�SULPDU\�DFWLYLW\�LV�WHDFKLQJ��

7KH�&RXQFLO�PXVW�HQVXUH�WKDW�WKH�%RDUG�RI�'LUHFWRUV�LQFOXGHV DW�OHDVW�WZR�LQGLYLGXDOV�ZKRVH�SULPDU\�
SURIHVVLRQDO�DFWLYLW\�LV�WKH�SUDFWLFH�RI�QDWXURSDWKLF�PHGLFLQH��

$�PHPEHU·V�WHUP�EHJLQV�DW�WKH�FRQFOXVLRQ�RI�WKH�DQQXDO�RU�VHPLDQQXDO�PHHWLQJ�DW�ZKLFK�WKH�PHPEHU�LV�
HOHFWHG�DQG�HQGV�DW�WKH�FRQFOXVLRQ�RI�WKH�DQQXDO�RU VHPLDQQXDO�PHHWLQJ�WKUHH�\HDUV�ODWHU�

%HIRUH�DWWHQGLQJ�WKHLU�ILUVW�&RXQFLO�PHHWLQJ�DV�PHPEHUV��QHZ�PHPEHUV�SDUWLFLSDWH�LQ�D�SHULRG�RI�WUDLQLQJ�DQG�
RULHQWDWLRQ�RYHUVHHQ�E\�WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU�



��

0HPEHUV�RI�WKH�&RXQFLO�DJUHH�WR�

�� 6XSSRUW�WKH�PLVVLRQ�DQG�REMHFWLYHV�RI�WKH�&RXQFLO�
�� %H�ZHOO�LQIRUPHG�RQ�WKH�&RXQFLO·V�DUWLFOHV�RI�LQFRUSRUDWLRQ��E\ODZV��HOLJLELOLW\�UHTXLUHPHQWV��

DFFUHGLWDWLRQ�VWDQGDUGV��SROLFLHV�DQG�SURFHGXUHV�
�� (QVXUH�WKDW�WKH�&RXQFLO·V�DFWLYLWLHV�UHPDLQ�LQ�DFFRUG�ZLWK�LWV�JRYHUQLQJ�GRFXPHQWV�DQG�WKH�+DQGERRN�

RI�$FFUHGLWDWLRQ�
�� 5HPDLQ�PLQGIXO�RI�WKH�FRQVWLWXHQFLHV�WKH�&RXQFLO�VHUYHV��WKH�SXEOLF��QDWXURSDWKLF�PHGLFLQH�SURJUDPV�

DQG�WKHLU�VWXGHQWV��DQG�WKH�QDWXURSDWKLF�PHGLFDO�SURIHVVLRQ��DQG
�� $WWHQG�WKH�PHHWLQJV�RI�WKH�&RXQFLO�

3ROLF\����3RWHQWLDO�&RQIOLFWV�RI�,QWHUHVW

7KH�GHFLVLRQV�RI�WKH�&RXQFLO�DUH�WR�EH�PDGH�VROHO\�RQ�WKH�EDVLV�RI�SURPRWLQJ�WKH�EHVW�LQWHUHVWV�RI�WKH�SXEOLF�
DQG�QDWXURSDWKLF�PHGLFDO�HGXFDWLRQ�LQ�WKH�8QLWHG�6WDWHV�DQG�&DQDGD��,W�LV�WKHUHIRUH�WKH�SROLF\�RI�WKH�&RXQFLO�
WR�KDYH�HIIHFWLYH�FRQWUROV�DJDLQVW�FRQIOLFWV�RI�LQWHUHVW�DQG�WKH�DSSHDUDQFH�RI�FRQIOLFWV�RI�LQWHUHVW�E\�&RXQFLO�
PHPEHUV��HYDOXDWLRQ�WHDP�PHPEHUV��FRQVXOWDQWV��VWDII�DQG�RWKHU�&RXQFLO�UHSUHVHQWDWLYHV�E\�VWULFWO\�DGKHULQJ�
WR�WKHVH�JXLGHOLQHV�

:KHQHYHU�WKH�&RXQFLO�HQWHUV�LQWR�D�KHDULQJ�FRQFHUQLQJ DQ�HOLJLELOLW\�DSSOLFDWLRQ RU�D�UHFRJQLWLRQ�DFWLRQ�
UHODWHG�WR�D�QDWXURSDWKLF�PHGLFLQH�SURJUDP��DQG�D�&RXQFLO�PHPEHU�LV�DIILOLDWHG�ZLWK�WKH�SURJUDP��WKHQ�
WKDW�PHPEHU��
D� 6KDOO�GLVFORVH�SULRU�WR�WKH�&RXQFLO·V�GLVFXVVLRQ�RI�WKH�SURJUDP·V�DSSOLFDWLRQ�RU�UHFRJQLWLRQ�DFWLRQ�WKH�

QDWXUH�RI�KLV�RU�KHU�DIILOLDWLRQ�ZLWK�WKH�SURJUDP��DQG
E� 6KDOO�QRW�EH�SUHVHQW�GXULQJ�GLVFXVVLRQ�RI�DQG�YRWLQJ�RQ�WKH�SURJUDP·V�DSSOLFDWLRQ�RU�UHFRJQLWLRQ�

DFWLRQ�

1R�PHPEHU�RI�DQ�HYDOXDWLRQ�WHDP�RU�RI�D�YLVLWLQJ�FRPPLWWHH��RU�DQ\�&RXQFLO�UHSUHVHQWDWLYH�
DFFRPSDQ\LQJ�D�YLVLWLQJ�WHDP�RU�FRPPLWWHH��PD\�EH�DIILOLDWHG�ZLWK�WKH�SURJUDP�EHLQJ�YLVLWHG�

7KH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU��DQ\�RWKHU�DGPLQLVWUDWRU��RU�DQ\�FRQVXOWDQW�HQJDJHG�E\�WKH�&RXQFLO�PD\�
QRW�EH�DIILOLDWHG�ZLWK�DQ�LQVWLWXWLRQDO�PHPEHU�RU�DQ�DSSOLFDQW�IRU�FDQGLGDF\�RU�DFFUHGLWDWLRQ�

)RU�WKH�SXUSRVHV�RI�WKLV�SROLF\��D�SHUVRQ�LV�´DIILOLDWHGµ�ZLWK�D�QDWXURSDWKLF�PHGLFLQH�SURJUDP�LI�KH�RU�
VKH��RU�D�PHPEHU�RI�KLV�RU�KHU�LPPHGLDWH�IDPLO\��VSRXVH��SDUHQW��FKLOG��EURWKHU��RU�VLVWHU��
�� ,V�FXUUHQWO\³RU�GXULQJ�WKH�ODVW�VHYHQ�\HDUV�KDV�EHHQ³DQ�RIILFHU��GLUHFWRU��WUXVWHH��HPSOR\HH��

FRQWUDFWRU��RU�FRQVXOWDQW�RI�WKH�LQVWLWXWLRQ�ZKHUH�WKH�QDWXURSDWKLF�PHGLFLQH�SURJUDP�LV�ORFDWHG�
�� +DV�EHHQ�D�VWXGHQW�LQ�WKH�QDWXURSDWKLF�PHGLFLQH�SURJUDP�ZLWKLQ�WKH�ODVW�WKUHH�\HDUV��RU
�� +DV�KDG�GXULQJ�WKH�ODVW�VHYHQ�\HDUV�RWKHU�GHDOLQJV�ZLWK�WKH�LQVWLWXWLRQ�DW�ZKLFK�WKH�SURJUDP�LV�

ORFDWHG�IURP�ZKLFK�KH�RU�VKH�KDV�RU�ZLOO�UHFHLYH�FDVK�RU�SURSHUW\�

,I�IRU�DQ\�RWKHU�UHDVRQ�D�&RXQFLO�PHPEHU�EHOLHYHV�KH�RU�VKH�KDV�D�FRQIOLFW�RI�LQWHUHVW�RU�WKH�DSSHDUDQFH�
RI�RQH�ZLWK�UHJDUG�WR�DQ\�SURJUDP·V�DSSOLFDWLRQ�RU�UHFRJQLWLRQ�DFWLRQ�EHIRUH�WKH�&RXQFLO��RU�RWKHUZLVH�
EHOLHYHV�WKDW�KH�RU�VKH�FDQQRW�PDNH�DQ�LPSDUWLDO�GHFLVLRQ�LQ�UHJDUG�WR WKHVH�PDWWHUV��WKH�PHPEHU�VKDOO�
GHFODUH�WKH�FRQIOLFW�RU�WKH�DSSHDUDQFH�RI�RQH�

,I�D�UHSUHVHQWDWLYH�RI�D�QDWXURSDWKLF�PHGLFLQH�SURJUDP�WKDW�KDV�DQ�DSSOLFDWLRQ�RU�UHFRJQLWLRQ�DFWLRQ�
EHIRUH�WKH�&RXQFLO�KDV�UHDVRQ�WR�EHOLHYH�D�PHPEHU�PD\�KDYH�D�FRQIOLFW�RI�LQWHUHVW�RU�WKH�DSSHDUDQFH�RI�
RQH��RU�LI�DQ\�RWKHU�PHPEHUV�RU�WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU�PD\�VR�EHOLHYH��DQG�LI�WKDW�PHPEHU�GRHV�
QRW�GHFODUH�WKH�FRQIOLFW�RU�WKH�DSSHDUDQFH�RI�RQH��D�UHTXHVW�PD\�EH�PDGH�WKDW�WKH�&RXQFLO�FRQVLGHU�WKH�
PDWWHU��'LVFXVVLRQ�RI�WKH�SRVVLEOH�FRQIOLFW�RI�LQWHUHVW�RU�WKH�DSSHDUDQFH�RI�RQH�VKDOO�WDNH�SODFH�ZLWK�DOO�
SDUWLHV�SUHVHQW�DQG�VKDOO�EH�UHVROYHG�LI�QHFHVVDU\�E\�D�PDMRULW\�YRWH�DV�GHFLGHG�E\�EDOORW��ZLWK�DOO�&RXQFLO�
PHPEHUV�HQWLWOHG�WR�YRWH�



��

3ROLF\����$SSHDOV

7KH�&RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ�DIIRUGV�GXH�SURFHVV�WR�QDWXURSDWKLF�PHGLFLQH�SURJUDPV�E\�
DOORZLQJ�SURJUDPV�DIIHFWHG�E\�FHUWDLQ�DGYHUVH�DFWLRQV��VHH�EHORZ��WR�DSSHDO�WKH�&RXQFLO·V�DFWLRQ�WR�DQ�
LQGHSHQGHQW�$SSHDO�%RDUG��:LWKLQ�WHQ�EXVLQHVV�GD\V RI�VXFK�DFWLRQ��WKH�&RXQFLO�VHQGV�D�QRWLFH�E\�FHUWLILHG�
PDLO�WR�WKH�FKLHI�DGPLQLVWUDWLYH�RIILFHU�RI�WKH�DIIHFWHG�SURJUDP��7KH�QRWLFH�VWDWHV�WKH�DGYHUVH�DFWLRQ�DQG�
GHVFULEHV�ZLWK�SDUWLFXODULW\�WKH�EDVLV�RI�WKH�DFWLRQ��LQFOXGHG�ZLWK�WKH�QRWLFH�LV�D�FRS\�RI�WKLV�3ROLF\�RQ�
$SSHDOV��$�SURJUDP�WKDW�ZLVKHV�WR�ILOH�D�OHWWHU�RI�DSSHDO�WR�DQ�DGYHUVH�DFWLRQ�PXVW�GR�VR�ZLWKLQ����GD\V�RI�
KDYLQJ�UHFHLYHG�QRWLFH�RI�WKH�DFWLRQ�IURP�WKH�&RXQFLO�

$Q�DSSHOODQW�SURJUDP�PD\�EH�UHSUHVHQWHG�E\�OHJDO�FRXQVHO�WKURXJKRXW�WKH�DSSHDO�SURFHVV��KRZHYHU��WKLV�LV�
QRW�D�IRUPDO�MXGLFLDO�SURFHVV�DQG�WKH�DWWHQGDQW�SURFHGXUHV�DQG�UXOHV�RI�D�IRUPDO�MXGLFLDO�SURFHVV�GR�QRW�DSSO\�

7KH�DFFUHGLWDWLRQ�RU�FDQGLGDF\�VWDWXV�RI�DQ�DSSHOODQW�SURJUDP�DXWRPDWLFDOO\�UHPDLQV�LQ�HIIHFW�XQWLO�WKH�
H[SLUDWLRQ�RI�WKH�SHULRG�ZLWKLQ�ZKLFK�WKH�DSSHOODQW�SURJUDP�PD\�ILOH�D�OHWWHU�RI�DSSHDO��RU�XQWLO�WKH�
FRPSOHWLRQ�RI�WKH�DSSHDOV�SURFHVV��ZKLFKHYHU�VKDOO�ODWHU�RFFXU�

$SSHDODEOH�$GYHUVH�$FWLRQV

$�QDWXURSDWKLF�PHGLFLQH�SURJUDP�PD\�DSSHDO�DQ\�RI�WKH�IROORZLQJ�DGYHUVH�DFWLRQV�ZLWKLQ����GD\V�RI�KDYLQJ�
UHFHLYHG�QRWLFH�RI�WKH�DFWLRQ�IURP�WKH�H[HFXWLYH�GLUHFWRU�

�� 7KH�GHQLDO��ZLWKGUDZDO��UHYRFDWLRQ��VXVSHQVLRQ�RU�WHUPLQDWLRQ�RI�FDQGLGDF\��RU

�� 7KH�GHQLDO��ZLWKGUDZDO��UHYRFDWLRQ��VXVSHQVLRQ�RU�WHUPLQDWLRQ�RI�DFFUHGLWDWLRQ�

%DVLV�IRU�DQ�$SSHDO

,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�SURJUDP�WR�VXEVWDQWLDWH�RQH�RU�PRUH�RI�WKH�IROORZLQJ�DV�WKH�EDVLV�IRU�DSSHDO�

�� 7KHUH�ZHUH�HUURUV�RU�RPLVVLRQV�LQ�FDUU\LQJ�RXW�SUHVFULEHG�SURFHGXUHV�RQ�WKH�SDUW�RI�WKH�HYDOXDWLRQ�WHDP�
RU�WKH�&RXQFLO�

�� 7KHUH�ZDV�GHPRQVWUDEOH�ELDV�RU�SUHMXGLFH�RQ�WKH�SDUW�RI�RQH�RU�PRUH�PHPEHUV�RI�WKH�HYDOXDWLRQ�WHDP�RU�
WKH�&RXQFLO·V�%RDUG�RI�'LUHFWRUV�WKDW�VLJQLILFDQWO\�DIIHFWHG�WKH�GHFLVLRQ�

�� 7KH�HYLGHQFH�EHIRUH�WKH�&RXQFLO�DW�WKH�WLPH�RI�WKH�GHFLVLRQ�ZDV�PDWHULDOO\�LQ�HUURU��RU

�� 7KH�GHFLVLRQ�RI�WKH�&RXQFLO�ZDV�QRW�DGHTXDWHO\�VXSSRUWHG�E\�WKH�IDFWV�EHIRUH�LW�DW�WKH�WLPH��RU�LW�ZDV�
FRQWUDU\�WR�WKH�VXEVWDQWLDO�ZHLJKW�RI�HYLGHQFH�EHIRUH�WKH�&RXQFLO�

,Q�LWV�OHWWHU�RI�DSSHDO��WKH�QDWXURSDWKLF�PHGLFLQH�SURJUDP�PXVW�VHW�IRUWK�LQ�GHWDLO�WKH�JURXQGV�IRU�WKH�DSSHDO��
VWDWLQJ�ZLWK�VSHFLILFLW\�WKH�UHDVRQV�ZK\�WKH�SURJUDP�EHOLHYHV�WKRVH�JURXQGV�H[LVW��7KH�SURJUDP�PXVW�LQGLFDWH�
ZKHWKHU�RU�QRW�LW�ZLVKHV�WR�SUHVHQW�WHVWLPRQ\�DQG�RU�HYLGHQFH�DW�WKH�KHDULQJ�DQG�PD\�SURYLGH�GRFXPHQWDU\�
HYLGHQFH�WR�VXSSRUW�LWV�SRVLWLRQ�DW�WKLV�WLPH��

$SSRLQWPHQW�RI�WKH�$SSHDO�%RDUG�DQG�6FKHGXOLQJ�RI�WKH�+HDULQJ

8SRQ�UHFHLSW�RI�DQ�DSSHDO�OHWWHU��WKH�H[HFXWLYH�GLUHFWRU�QRWLILHV�WKH�SUHVLGHQW��ZKR�DSSRLQWV�D�WKUHH�SHUVRQ�
$SSHDO�%RDUG WKDW�LQFOXGHV�D�QDWXURSDWKLF�HGXFDWRU�DQG�SUDFWLWLRQHU��1R�PHPEHU�RI�WKH�$SSHDO�%RDUG�PD\�
EH�D�PHPEHU�RI�WKH�&RXQFLO��EH�DIILOLDWHG��DV�GHILQHG�LQ�WKH�&10(�´3ROLF\�RQ�3RWHQWLDO�&RQIOLFWV�RI�
,QWHUHVWµ��ZLWK�DQ�LQVWLWXWLRQDO�PHPEHU��EH�DIILOLDWHG�ZLWK�WKH�DSSHOODQW�SURJUDP��RU�KDYH�VHUYHG�RQ�DQ�
HYDOXDWLRQ�WHDP�WR�WKH�DSSHOODQW�SURJUDP��$SSRLQWPHQWV�DUH�PDGH�IURP�WKH�ILHOG�RI�KLJKHU�HGXFDWLRQ��
LQFOXGLQJ�DFDGHPLF�DQG�DGPLQLVWUDWLYH�SHUVRQQHO��DQG�IURP�WKH�ILHOG�RI�QDWXURSDWKLF�PHGLFLQH�

7KH�H[HFXWLYH�GLUHFWRU��LQ�FRQVXOWDWLRQ�ZLWK�WKH�DSSHOODQW�SURJUDP��HVWDEOLVKHV�D�GDWH��WLPH�DQG�SODFH�IRU�D�
PHHWLQJ�RI�WKH�$SSHDO�%RDUG�DW�OHDVW����GD\V�LQ�DGYDQFH�RI�WKH�PHHWLQJ��DQG�QRWLILHV�LQ�ZULWLQJ�WKH�SDUWLHV�
FRQFHUQHG��$W�OHDVW�ILYH�FDOHQGDU�GD\V�EHIRUH�WKH�PHHWLQJ��WKH�SURJUDP�SURYLGHV�WKH�H[HFXWLYH�GLUHFWRU�ZLWK�



��

DOO�GRFXPHQWDU\�HYLGHQFH�DQG�ZLWK�WKH�QDPHV�DQG�SRVLWLRQV�RI�DQ\�ZLWQHVVHV�LW�SODQV�WR�KDYH�LQ�DWWHQGDQFH��
WKH�H[HFXWLYH�GLUHFWRU��LQ�WXUQ��FRPPXQLFDWHV�WKLV�LQIRUPDWLRQ�WR�WKH�FKDLU�RI�WKH�$SSHDO�%RDUG�

5ROH�RI�WKH�$SSHDO�%RDUG

,Q�FDUU\LQJ�RXW�WKHLU�GXWLHV��WKH�PHPEHUV�RI�WKH�$SSHDO�%RDUG�

�� 6HOHFW�D�PHPEHU�WR�VHUYH�DV�FKDLU�
�� 0HHW�DW�WKH�WLPH�DQG�SODFH�GHVLJQDWHG�E\�WKH�H[HFXWLYH�GLUHFWRU�WR�FRQVLGHU�WKH�DSSHDO�
�� 3URYLGH�IRU�D�KHDULQJ�LI�WKH�DSSHOODQW�KDV�VR�UHTXHVWHG�
�� &RQVLGHU�WKH�JURXQGV IRU�WKH�DSSHDO�DV�VWDWHG�E\�WKH�DSSHOODQW�SURJUDP�
�� 6WXG\�WKH�HYLGHQFH�VXEPLWWHG�LQ�ZULWLQJ�E\�WKH�SURJUDP�LQ�VXSSRUW�RI�LWV�DSSHDO�
�� &RQVLGHU�WKH�UHSRUW�RI�WKH�HYDOXDWLRQ�WHDP��&RXQFLO�UHSRUWV�DQG�GHFLVLRQ�OHWWHUV��WKH�SURJUDP·V�UHVSRQVH��

DQG�DQ\�RWKHU�VXSSRUWLQJ�RU�UHOHYDQW�VWDWHPHQWV�DQG�GRFXPHQWV�
�� &RPSDUH�WKH�&RXQFLO·V�SROLFLHV�DQG�SURFHGXUHV�ZLWK�WKH�SURFHGXUHV�IROORZHG�LQ�DUULYLQJ�DW�WKH�DGYHUVH�

DFWLRQ�
�� 3UHSDUH�D�UHSRUW�RI�WKH�PHHWLQJ�RI�WKH�$SSHDO�%RDUG��LQFOXGLQJ�WKH�ILQDO�GHFLVLRQ�RI�WKH $SSHDO�%RDUG��

ZLWKLQ�WHQ�FDOHQGDU�GD\V�DIWHU�WKH�PHHWLQJ��DQG
�� )RUZDUG�WKH�UHFRUG�RI�WKH�$SSHDO�%RDUG·V�PHHWLQJ�DQG�WKH�GHFLVLRQ�RI�WKH�$SSHDO�%RDUG�WR�WKH�&RXQFLO·V�

H[HFXWLYH�GLUHFWRU��LQFOXGLQJ�D�VXPPDU\�UHSRUW�RI�WKH�$SSHDO�%RDUG·V�PHHWLQJ��WKH�DSSHDO�GRFXPHQWV�
ILOHG�E\�WKH�SURJUDP��DQG�RWKHU�VWDWHPHQWV�DQG�GRFXPHQWV�FRQVLGHUHG�E\�WKH�$SSHDO�%RDUG�

+HDULQJ�3URFHGXUHV

�� ,I�WKH�DSSHOODQW�KDV�UHTXHVWHG�DQ�RSSRUWXQLW\�WR�DSSHDU��WKH�FKDLU�RI�WKH�$SSHDO�%RDUG�SUHVLGHV�DW�WKH�
KHDULQJ��7KH�FKDLU�HQVXUHV�WKDW�DOO�SDUWLFLSDQWV�KDYH�D�UHDVRQDEOH�RSSRUWXQLW\�WR�EH�KHDUG�DQG�WR�SUHVHQW�
DOO�UHOHYDQW�RUDO�DQG�ZULWWHQ�HYLGHQFH�

�� 7HFKQLFDO�UXOHV�RI�HYLGHQFH�GR�QRW�DSSO\�WR�WKH�KHDULQJ��DQG�WKH�FKDLU�RI�WKH�$SSHDO�%RDUG�PD\�OLPLW�WKH�
HYLGHQFH�WR�DYRLG�XQGXH�UHSHWLWLRQ�DQG�WR�HQVXUH�UHOHYDQFH��7KH�FKDLU�UXOHV�RQ�DOO�TXHVWLRQV�SHUWDLQLQJ�WR�
WKH�FRQGXFW�RI�WKH�KHDULQJ�

�� (DFK�SDUW\³WKH�&RXQFLO�DQG�WKH�DSSHOODQW³KDV�WKH�ULJKW�WR�EH�UHSUHVHQWHG�E\�FRXQVHO�RU�DQ�DXWKRUL]HG�
VSRNHVSHUVRQ��WR�H[DPLQH�WKH�ZLWQHVVHV�RI�WKH�RWKHU�SDUW\��DQG�WR�SUHVHQW�RUDO�RU�ZULWWHQ�HYLGHQFH�

�� 7KH�KHDULQJ�LV�FRQGXFWHG�LQ�FORVHG�VHVVLRQ�ZLWK�RQO\�QHFHVVDU\�SDUWLFLSDQWV�SUHVHQW��$�VHFUHWDU\��VHOHFWHG�
E\�WKH�$SSHDO�%RDUG�IURP�RXWVLGH�LWV�UDQNV��UHFRUGV�WKH�KHDULQJ�PLQXWHV��KRZHYHU��DW�WKH�HOHFWLRQ�RI�
HLWKHU�SDUW\�DQG�DW�WKDW�SDUW\·V�H[SHQVH��D�FRXUW�UHSRUWHU�PD\�EH�KLUHG WR�SUHSDUH�D�UHFRUG�RI�WKH�KHDULQJ�

�� $V�WKH�SURFHHGLQJ�EHIRUH�WKH�$SSHDO�%RDUG�LV�DSSHOODWH�LQ�QDWXUH�DQG�LV�WKHUHIRUH�OLPLWHG�WR�WKH�H[LVWLQJ�
UHFRUG�IURP�SUHYLRXV�SURFHHGLQJV��QR�GLVFRYHU\�VKDOO�EH�SHUPLWWHG�IRU�HLWKHU�VLGH�DQG�QR�HYLGHQFH�QRW�
DOUHDG\�SURSHUO\�LQ�WKH�UHFRUG�RQ�DSSHDO�VKDOO�EH�DFFHSWHG��SURYLGHG�WKDW�WKH�SDUWLHV�PD\�RIIHU�ZLWQHVVHV�
IRU�WKH�OLPLWHG�SXUSRVH�RI�HOXFLGDWLQJ�WKH�PHDQLQJ�RI�HYLGHQFH�SURSHUO\�EHIRUH�WKH�$SSHDO�%RDUG��
1RWZLWKVWDQGLQJ�WKLV�SROLF\��EHIRUH�D�ILQDO�DGYHUVH�DFWLRQ�EDVHG�VROHO\�XSRQ�D�IDLOXUH�WR�PHHW�D�VWDQGDUG�
RU�FULWHULRQ�SHUWDLQLQJ�WR�ILQDQFHV�LV�LVVXHG��WKH�SURJUDP�PD\�RQ�RQH�RFFDVLRQ�VHHN�UHYLHZ�RI�VLJQLILFDQW�
ILQDQFLDO�LQIRUPDWLRQ�WKDW�ZDV�XQDYDLODEOH�WR�WKH�LQVWLWXWLRQ�RU�SURJUDP�SULRU�WR�WKH�GHWHUPLQDWLRQ�RI�WKH�
DGYHUVH�DFWLRQ��DQG�WKDW�EHDUV�PDWHULDOO\�RQ�WKH�ILQDQFLDO�GHILFLHQFLHV�LGHQWLILHG�E\�WKH�&RXQFLO��6XFK�
LQIRUPDWLRQ�VKDOO�EH�FRQVLGHUHG�E\�WKH�$SSHDO�%RDUG�SULRU�WR�UHQGHULQJ�D GHFLVLRQ��$Q\�GHWHUPLQDWLRQ�E\�
WKH�&RXQFLO�RU�WKH�$SSHDO�%RDUG�PDGH�ZLWK�UHVSHFW�WR�WKH�QHZO\�SUHVHQWHG�ILQDQFLDO�LQIRUPDWLRQ�VKDOO�QRW�
EH�VHSDUDWHO\�DSSHDODEOH�E\�WKH�LQVWLWXWLRQ�RU�SURJUDP�



��

'HFLVLRQV�RI�WKH�$SSHDO�%RDUG

7KH�$SSHDO�%RDUG�PD\�LVVXH�D�ILQDO�GHFLVLRQ�WKDW�DQ�DGYHUVH�DFWLRQ�EH�DIILUPHG��UHYHUVHG�RU�PRGLILHG³ZKLFK�
GHFLVLRQ�LV�ELQGLQJ�RQ�WKH�&RXQFLO��$IWHU�DUULYLQJ�DW�LWV�ILQDO�GHFLVLRQ��WKH�$SSHDO�%RDUG�VKDOO�UHPDQG�WKH�
GHFLVLRQ�WR�WKH�&RXQFLO�IRU�IXUWKHU�DFWLRQ�FRQVLVWHQW�ZLWK�WKH�GHFLVLRQ�RI�WKH�$SSHDO�%RDUG�

6KRXOG�DQ�DSSHOODQW�SURJUDP�EHOLHYH�WKDW�WKH�&RXQFLO�KDV�QRW�FRUUHFWO\�FDUULHG�RXW�WKH�ILQDO�GHFLVLRQ�RI�WKH�
$SSHDO�%RDUG��WKH�DSSHOODQW�SURJUDP�PD\�SUHVHQW�WKLV�LVVXH�WR�WKH�$SSHDO�%RDUG��ZKLFK�LVVXH�VKDOO�EH�
DSSHDODEOH�WR�WKH�VDPH�$SSHDO�%RDUG��WKH�$SSHDO�%RDUG�LQ�WKLV�FLUFXPVWDQFH�VKDOO�UHWDLQ�MXULVGLFWLRQ�IRU�WKH�
OLPLWHG�SXUSRVH�RI�GHWHUPLQLQJ�ZKHWKHU�LWV�GHFLVLRQ�RQ�UHPDQG�KDV�EHHQ�FRUUHFWO\�FDUULHG�RXW�DQG��LI�QRW��WR�
SURYLGH�IXUWKHU�LQVWUXFWLRQ�WR�WKH�&RXQFLO�

&RVWV�RI�DQ�$SSHDO

$�SURJUDP·V�DSSHDO�OHWWHU�WR�WKH�&RXQFLO�VKDOO�EH�DFFRPSDQLHG�E\�D�GHSRVLW�RI���������8�6��IXQGV��WR�FRYHU�
WUDYHO��ORGJLQJ��DQG�RWKHU�QHFHVVDU\�H[SHQVHV�RI�WKH�$SSHDO�%RDUG�DQG�WKH�&RXQFLO��7KH�H[SHQVHV�RI�WKH�
DSSHDOV�SURFHVV�ZLOO�EH�KDQGOHG�DV�IROORZV�

�� ,I�WKH�$SSHDO�%RDUG�DIILUPV�WKH�DGYHUVH�DFWLRQ�RI�WKH�&RXQFLO��WKH�DSSHOODQW�EHDUV�DOO�RI�WKH�H[SHQVHV�RI�
WKH�PHPEHUV�RI�WKH�$SSHDO�%RDUG�DQG�DOO�RI�WKH�&RXQFLO·V�H[SHQVHV�UHODWHG�WR�WKH�DSSHDO�

�� ,I�WKH�$SSHDO�%RDUG�UHPDQGV�WKH�PDWWHU�WR�WKH�&RXQFLO�ZLWK�WKH LQVWUXFWLRQ�WKDW�WKH�DGYHUVH�DFWLRQ�EH�
UHYHUVHG�RU�PRGLILHG��WKH�FRVWV�RI�WKH�DSSHDO�DUH�HTXDOO\�ERUQH�E\�WKH�DSSHOODQW�DQG�WKH�&RXQFLO�

�� )ROORZLQJ�WKH�FRPSOHWLRQ�RI�WKH�DSSHDOV�SURFHVV��WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU�SUHSDUHV�IRU�WKH�
DSSHOODQW�D�GHWDLOHG�VWDWHPHQW�RI�DOO�H[SHQVHV��7KH�DSSHOODQW�LV�REOLJDWHG�WR�SD\�DQ\�H[SHQVHV�WKDW�H[FHHG�
LWV�GHSRVLW��DQG�DQ\�XQXVHG�SRUWLRQ�RI�WKH�DSSHOODQW·V�GHSRVLW�VKDOO�EH�UHIXQGHG�

3ROLF\��� &RPSODLQWV�DJDLQVW�&10(�5HFRJQL]HG 3URJUDPV RU�WKH�&RXQFLO

$V�DQ�DFFUHGLWLQJ�ERG\��WKH�&RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ�LV�FRQFHUQHG�SULPDULO\�ZLWK�WKH�
SHUIRUPDQFH��LPSURYHPHQW��DQG�VXVWDLQHG�HIIHFWLYHQHVV�RI�QDWXURSDWKLF�PHGLFLQH�SURJUDPV��,Q�JHQHUDO��WKH�
&RXQFLO�GRHV�QRW�LQWHUYHQH�LQ�WKH�LQWHUQDO�SURFHGXUHV�RI SURJUDPV�RU�WKHLU�LQVWLWXWLRQV��QRU�GRHV�WKH�&RXQFLO�
VHUYH�DV�DQ�DGMXGLFDWRU\�RU�JULHYDQFH�UHVROYLQJ�ERG\�IRU�LQGLYLGXDOV�RU�JURXSV��7KH�&RXQFLO�ZLOO��KRZHYHU��
UHYLHZ�D�IRUPDO��ZULWWHQ�VLJQHG�FRPSODLQW�DJDLQVW�D�&10(�DFFUHGLWHG�RU�FDQGLGDWH�SURJUDP��SURYLGHG�WKDW�
WKH�FRPSODLQW��L��LV�DGHTXDWHO\�GRFXPHQWHG���LL��LQGLFDWHV�D�ODFN�RI�FRPSOLDQFH�ZLWK D�VSHFLILF�VHFWLRQ�RU�
VHFWLRQV�RI�WKH�&RXQFLO·V�HOLJLELOLW\�UHTXLUHPHQWV��DFFUHGLWDWLRQ�VWDQGDUGV�RU�SROLFLHV��DQG��LLL��GRHV�QRW�SHUWDLQ�
WR�IDFWV�RU�FLUFXPVWDQFHV�WKDW�WUDQVSLUHG�PRUH�WKDQ�IRXU�\HDUV�SULRU�WR�WKH�VXEPLVVLRQ�RI�WKH�FRPSODLQW��

:KLOH�WKH�&RXQFLO�ZLOO�QRW�LQYHVWLJDWH�DQRQ\PRXV�FRPSODLQWV��LW�ZLOO�ZLWKKROG�WKH�QDPH�RI�D�FRPSODLQDQW�
IURP�WKH�SURJUDP�LI�WKH�FRPSODLQDQW�LV�LQ�DQ�RQJRLQJ�UHODWLRQVKLS�RU�RWKHU�SUREOHPDWLF�FLUFXPVWDQFH�WKDW�
PD\�HQWDLO�WKH�SRVVLELOLW\�RI�UHWULEXWLRQ�RU�RWKHU�DGYHUVH�FRQVHTXHQFHV��,I�D�FRPSODLQDQW�LV�FRQFHUQHG�DERXW�
WKH�SRVVLELOLW\�RI�UHWULEXWLRQ�RU�VRPH�RWKHU�DGYHUVH�FRQVHTXHQFH�LI�KLV�RU�KHU�QDPH�LV�UHYHDOHG��WKHQ�KH�RU�VKH�
VKRXOG�GLVFXVV�WKLV�PDWWHU�ZLWK�WKH�&10(�H[HFXWLYH�GLUHFWRU��([FHSW�ZKHUH�UHTXLUHG�E\�ODZ�RU�QHFHVVDU\�WR�
SUHYHQW�LPPLQHQW�KDUP�WR�DQ�LQGLYLGXDO��WKH�&10(�ZLOO�QRW�UHYHDO�WKH�QDPH�RI�D�FRPSODLQDQW�LI�KH�RU�VKH�
EHOLHYHV�WKDW�WKHUH�PD\�EH�UHWULEXWLRQ�RU�RWKHU�DGYHUVH�FRQVHTXHQFHV��,I�WKH�&10(�EHOLHYHV�WKDW�D�FRPSODLQW�
FDQQRW�EH�SURSHUO\�LQYHVWLJDWHG�LI�D�FRPSODLQDQW·V�QDPH�LV�NHSW�FRQILGHQWLDO��WKHQ�&10(�KDV�WKH�GLVFUHWLRQ�
QRW�WR�LQYHVWLJDWH�WKH�FRPSODLQW�

$FFUHGLWHG�DQG�FDQGLGDWH�SURJUDPV�DUH�UHTXLUHG�WR�PDNH�DYDLODEOH�WR�VWXGHQWV�WKH�&RXQFLO·V�PDLOLQJ�DGGUHVV�
DQG�WHOHSKRQH�QXPEHU��DQG�WR�SURYLGH�DFFHVV�WR�WKH�&RXQFLO·V�+DQGERRN�RI�$FFUHGLWDWLRQ WKURXJK�DQ�
DGPLQLVWUDWLYH�RIILFH�RU�WKH�OLEUDU\�

,I�OLWLJDWLRQ�LV�LQLWLDWHG�RYHU�WKH�VDPH�LVVXH�EURXJKW�WR�WKH�&RXQFLO�E\�D�FRPSODLQDQW��WKH�&RXQFLO�ZLOO�UHYLHZ�
WKH�PDWWHU�EXW�ZLOO�GHIHU�DFWLRQ�SHQGLQJ�WKH�RXWFRPH�RI�OLWLJDWLRQ�XQOHVV�LW�ILQGV�HYLGHQFH�WR�LQGLFDWH�VHULRXV�
QRQ�FRPSOLDQFH�ZLWK�DQ�HOLJLELOLW\�UHTXLUHPHQW��DFFUHGLWDWLRQ�VWDQGDUG��DQG�RU�SROLF\��,Q�VXFK�D�FDVH��WKH�
&RXQFLO·V�SURFHGXUHV�IRU�KDQGOLQJ�FRPSODLQWV�DJDLQVW�LQVWLWXWLRQDO�PHPEHUV�DUH�LPSOHPHQWHG�



��

$�&RPSODLQW�DJDLQVW�D�&10(�5HFRJQL]HG�3URJUDP

7KH�IROORZLQJ�DUH�WKH�SURFHGXUHV�WKH�&RXQFLO�IROORZV�LQ�DGGUHVVLQJ�D�FRPSODLQW�DJDLQVW�D�&10(�UHFRJQL]HG�
SURJUDP�

�� :KHQ�DQ�RUDO�FRPSODLQW�DJDLQVW�DQ�DFFUHGLWHG�RU�FDQGLGDWH�SURJUDP�LV�UHFHLYHG��WKH�FRPSODLQDQW�LV�
SURYLGHG�D�FRS\�RI�WKLV�SROLF\�VWDWHPHQW�DQG�DGYLVHG�WKDW�FRPSODLQWV�PXVW�EH�VXEPLWWHG�WR�WKH�
&RXQFLO·V�H[HFXWLYH�GLUHFWRU�LQ�ZULWLQJ�ZLWK�VXIILFLHQW�GRFXPHQWDWLRQ�WR�VXEVWDQWLDWH�WKH�FRPSODLQW�

�� :KHQ�D�ZULWWHQ�FRPSODLQW�DJDLQVW�DQ�DFFUHGLWHG�RU�FDQGLGDWH�SURJUDP�LV�UHFHLYHG��WKH�H[HFXWLYH�
GLUHFWRU�DFNQRZOHGJHV�UHFHLSW�RI�WKH�FRPSODLQW�LQ�ZULWLQJ�ZLWKLQ�WHQ�EXVLQHVV�GD\V�

�� 7KH�H[HFXWLYH�GLUHFWRU�DQDO\]HV�WKH�FRPSODLQW�WR�GHWHUPLQH�ZKHWKHU�WKH�FRPSODLQW���L��LV�DGHTXDWHO\�
GRFXPHQWHG���LL��LQGLFDWHV�QRQ�FRPSOLDQFH�ZLWK�D�VSHFLILF�VHFWLRQ�RU�VHFWLRQV�RI�WKH�&RXQFLO·V�
HOLJLELOLW\�UHTXLUHPHQWV��DFFUHGLWDWLRQ�VWDQGDUGV��RU�SROLFLHV�DQG��LLL��LI�DSSOLFDEOH�WR�WKH�VSHFLILF�
FRPSODLQW��KDV�EHHQ�SUHYLRXVO\�VXEPLWWHG�WR�WKH�SURJUDP��RU�LQVWLWXWLRQ��DQG�KDV�EHHQ�UHYLHZHG�E\�
WKH�SURJUDP��RU�LQVWLWXWLRQ��LQ�DFFRUGDQFH�ZLWK�LWV�JULHYDQFH�DQG�RU�DSSHDOV�SURFHVV�

�� 7KH�H[HFXWLYH�GLUHFWRU�QRWLILHV�WKH�FRPSODLQDQW�LQ�ZULWLQJ�ZLWKLQ����GD\V�LI�GRFXPHQWDWLRQ�LV�
LQDGHTXDWH�RU�WKH�FRPSODLQW�GRHV�QRW�LQGLFDWH�QRQ�FRPSOLDQFH�ZLWK�WKH�&RXQFLO·V�HOLJLELOLW\�
UHTXLUHPHQWV��VWDQGDUGV��RU�SROLFLHV��'HSHQGLQJ�RQ�WKH�QDWXUH�RI�WKH�FRPSODLQW��LI�WKH�SURJUDP·V�RU�
LQVWLWXWLRQ·V�JULHYDQFH�DQG�DSSHDOV�SURFHGXUHV�KDYH�QRW�EHHQ�XWLOL]HG��WKH�H[HFXWLYH�GLUHFWRU�DGYLVHV�
WKH�FRPSODLQDQW�WR�VHHN�UHVROXWLRQ�WKURXJK�WKLV�SURFHVV�ILUVW��

�� :KHQ�D�FRPSODLQW�LQGLFDWLQJ�QRQ�FRPSOLDQFH�ZLWK�WKH�&RXQFLO·V�HOLJLELOLW\�UHTXLUHPHQWV��VWDQGDUGV��
RU�SROLFLHV�LV�DGHTXDWHO\ GRFXPHQWHG³RU�D�SDWWHUQ�RU�SUDFWLFH�RI�QRQ�FRPSOLDQFH�DSSHDUV�WR�EH�
SUHVHQW�ZKHQ�FRQVLGHULQJ�SDVW�FRPSODLQWV�UHFHLYHG�DJDLQVW�WKH�SURJUDP³WKH�&RXQFLO·V�H[HFXWLYH�
GLUHFWRU�VHQGV�ZULWWHQ�QRWLILFDWLRQ�WKDW�D�FRPSODLQW�KDV�EHHQ�ILOHG�WR�WKH�FKLHI�DGPLQLVWUDWLYH�RIILFHU�
RI�WKH�SURJUDP��WKH�ZULWWHQ�QRWLILFDWLRQ�HLWKHU�SURYLGHV�D�UHSRUW�RQ�WKH�VXEVWDQFH�RI�WKH�FRPSODLQW�RU�
D�FRS\�RI�WKH�DFWXDO�FRPSODLQW��DQG�UHTXHVWV�D�ZULWWHQ�UHVSRQVH�WR�WKH�FRPSODLQW�ZLWKLQ����GD\V�

�� :KHQ�WKH�UHVSRQVH�IURP�WKH�FKLHI�DGPLQLVWUDWLYH�RIILFHU�LV�UHFHLYHG��WKH�H[HFXWLYH�GLUHFWRU��LQ�
FRQVXOWDWLRQ�ZLWK�WKH�&10(�SUHVLGHQW��DSSRLQWV�D�&RPSODLQW�5HYLHZ�&RPPLWWHH�FRQVLVWLQJ�RI�WKUHH�
&RXQFLO�PHPEHUV�WR�UHYLHZ�WKH�GRFXPHQWDWLRQ�SURYLGHG�E\�WKH�FRPSODLQDQW�DQG�E\�WKH�SURJUDP�

�� 7KH�&RPSODLQW�5HYLHZ�&RPPLWWHH�PD\�WDNH�RQH�RU�PRUH�RI�WKH�IROORZLQJ�DFWLRQV��RU�VXFK�RWKHU�
DFWLRQV�DUH�FRQVLVWHQW�ZLWK�GXH�SURFHVV�DQG�WKH�&RXQFLO�SROLFLHV�DQG�SURFHGXUHV�
D� 'LVPLVV�WKH�FRPSODLQW�IRU�ODFN�RI�JURXQGV�
E� 5HTXHVW�DGGLWLRQDO�LQIRUPDWLRQ�GRFXPHQWDWLRQ�IURP�WKH�FRPSODLQDQW�DQG�RU�SURJUDP�
F� +ROG�D�KHDULQJ�YLD�FRQIHUHQFH�FDOO�RU�LQ�SHUVRQ�ZLWK�WKH�FRPSODLQDQW�DQG�SURJUDP�

UHSUHVHQWDWLYHV�WR�WU\�WR�UHVROYH�WKH�FRPSODLQW�LQ�D�ZD\�VDWLVIDFWRU\�WR�ERWK�SDUWLHV�
G� 0DNH�UHFRPPHQGDWLRQV�ELQGLQJ�RQ�WKH�SURJUDP��EDVHG�RQ�WKH�ZULWWHQ�UHFRUG�DQG�RU�

LQIRUPDWLRQ�UHFHLYHG�GXULQJ�WKH�KHDULQJ��WR�HQVXUH�FRPSOLDQFH�ZLWK�WKH�&RXQFLO·V�HOLJLELOLW\�
UHTXLUHPHQWV��VWDQGDUGV��DQG�SROLFLHV�

H� 5HTXLUH�D�IRFXVHG�YLVLW�WR�WKH�SURJUDP�E\�DQ�DG�KRF�FRPPLWWHH�RI�WKH�&RXQFLO�WR�UHYLHZ�WKH�
PDWWHU�FLWHG�LQ�WKH�FRPSODLQW�DQG�DGRSW�UHFRPPHQGDWLRQV��LI�ZDUUDQWHG�EDVHG�RQ�WKH�ILQGLQJV�RI�
WKH�FRPPLWWHH��IRU�FRUUHFWLQJ�WKH�VLWXDWLRQ��DQG�RU

I� 5HIHU�WKH�PDWWHU�WR�WKH�IXOO�&RXQFLO�IRU�UHYLHZ�
�� *HQHUDOO\��FRPSODLQWV�DUH�SURFHVVHG�DQG�UHVROYHG�ZLWKLQ�D���PRQWK�SHULRG� 7KH�H[HFXWLYH�GLUHFWRU�

VHQGV�D�ZULWWHQ�UHSRUW�RI�WKH�&RPSODLQW�5HYLHZ�&RPPLWWHH·V�DFWLRQ��RU�WKH�&RXQFLO·V�DFWLRQ��LI�WKH�
PDWWHU�LV�UHIHUUHG�WR�WKH�&RXQFLO��RQ�WKH�FRPSODLQW�WR�WKH�FRPSODLQDQW�DQG�WKH�SURJUDP�ZLWKLQ�WHQ�
EXVLQHVV�GD\V�RI�WKH�PHHWLQJ�DW�ZKLFK�WKH�DFWLRQ�ZDV�WDNHQ��7KLV�UHSRUW�FRQVWLWXWHV�WKH�&RXQFLO·V�ILQDO�
DFWLRQ�ZLWK�UHJDUG�WR�WKH�FRPSODLQW�DQG�PD\�QRW�EH�DSSHDOHG�



��

$�&RPSODLQW�DJDLQVW�WKH�&RXQFLO

$�FRPSODLQW�PDGH�DJDLQVW�WKH�&RXQFLO�LWVHOI�PXVW�EH�VXEPLWWHG�LQ�ZULWLQJ�ZLWK�VXSSRUWLQJ�GRFXPHQWDWLRQ�WR�
WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU��7KH�FRPSODLQW�PXVW�EH�UHODWHG�WR�WKH�&RXQFLO·V�VWDQGDUGV�RU�RWKHU�HYDOXDWLYH�
FULWHULD��RU�LWV�SROLFLHV�DQG�SURFHGXUHV��:LWKLQ��� GD\V RI�VXEPLVVLRQ��WKH�H[HFXWLYH�GLUHFWRU�DFNQRZOHGJHV�
UHFHLSW�RI�WKH�FRPSODLQW�DQG�UHIHUV�LW�WR�WKH�&RXQFLO·V�RIILFHUV IRU�UHYLHZ��:LWKLQ����GD\V IURP�UHFHLSW�RI�WKH�
FRPSODLQW�E\ WKH�H[HFXWLYH�GLUHFWRU��WKH�&RXQFLO·V�H[HFXWLYH�FRPPLWWHH�UHYLHZV WKH�FRPSODLQW��:LWKLQ�DQ�
DGGLWLRQDO��� GD\V��WKH�SUHVLGHQW�RI�WKH�&RXQFLO� RQ�EHKDOI�RI�WKH�FRPPLWWHH� LVVXHV�D�ZULWWHQ�UHVSRQVH�WR�WKH�
FRPSODLQDQW��$�FRPSODLQDQW�ZKR�FRQVLGHUV WKH�UHVSRQVH�LQDGHTXDWH�PD\�UHTXHVW�WR�KDYH WKH�FRPSODLQW
UHYLHZHG�E\�WKH�IXOO�&RXQFLO�GXULQJ�RQH�RI�WKH�&RXQFLO·V�QH[W�WZR�UHJXODUO\�VFKHGXOHG�PHHWLQJV��LQ�WKLV�FDVH�
WKH�FRPSODLQDQW�PXVW�FRQWDFW�WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU WR�UHTXHVW�D�KHDULQJ�DW�OHDVW����GD\V�SULRU�WR�
WKH�&RXQFLO�PHHWLQJ WKDW KH�VKH�ZLVKHV�WKH�FRPSODLQW�WR�EH�UHYLHZHG��'XULQJ�WKH�KHDULQJ DW�ZKLFK�WKH�
FRPSODLQW�LV�UHYLHZHG��WKH�FRPSODLQDQW�DQG�WKH�&RXQFLO�DUH�HQWLWOHG�WR�UHSUHVHQWDWLRQ�DQG�PD\�FDOO�ZLWQHVVHV��
$W�WKH�FRQFOXVLRQ�RI�WKH�KHDULQJ��WKH�&RXQFLO�HQWHUV�LQWR�FORVHG�VHVVLRQ�ZLWK�RQO\�ERDUG�PHPEHUV�SUHVHQW�WR�
WDNH DFWLRQ�RQ�WKH�FRPSODLQW��7KH�DFWLRQ�RI�WKH�&RXQFLO�LV�D�ILQDO�GHFLVLRQ��%RWK�WKH�FRPSODLQDQW�DQG�WKH�
&RXQFLO�EHDU�WKHLU�RZQ�H[SHQVHV�

,I��DW�DQ\�WLPH� D�FRPSODLQDQW�LQLWLDWHV�OHJDO�DFWLRQ�DJDLQVW�WKH�&RXQFLO��WKH�DERYH�SURFHGXUHV�DUH�QR�ORQJHU�LQ�
HIIHFW�DQG�WKH�&RXQFLO�WDNHV�QR�DFWLRQ�WR�UHYLHZ�WKH�FRPSOLDQW�SHQGLQJ�OHJDO�UHVROXWLRQ�

3ROLF\��� 5HSUHVHQWDWLRQ�RI�D�3URJUDP·V 5HODWLRQVKLS�ZLWK�WKH�&RXQFLO

7KH�&RXQFLO�UHTXLUHV &10(�DFFUHGLWHG�DQG�FDQGLGDWH�QDWXURSDWKLF�PHGLFLQH�SURJUDPV��DV�ZHOO�DV�SURJUDPV�
VHHNLQJ�FDQGLGDF\��WR�KRQHVWO\�DQG�UHVSRQVLEO\ UHSUHVHQW WKHLU�DVVRFLDWLRQ�ZLWK�WKH�&RXQFLO RUDOO\�DQG�LQ�
ZULWLQJ��7R�WKLV�HQG��WKH�&RXQFLO�UHTXLUHV�SURJUDPV�WR�DGKHUH�FDUHIXOO\�WR�WKH�IROORZLQJ SUDFWLFHV�
�� 1R�VWDWHPHQW�ZLOO EH�PDGH�E\�D�SURJUDP�DERXW�LWV�SRVVLEOH�IXWXUH�VWDWXV�ZLWK�WKH�&RXQFLO�LI�WKDW�VWDWXV�

KDV QRW�\HW�EHHQ�FRQILUPHG�E\�DFWLRQ�RI�WKH�&RXQFLO��)RU�H[DPSOH��QR�VWDWHPHQW�RI�WKH�IROORZLQJ�QDWXUH�
PD\�EH�PDGH�
´�1DPH�RI�SURJUDP��KDV�DSSOLHG�IRU�FDQGLGDF\�VWDWXV �RU�DFFUHGLWDWLRQ��E\�WKH�&RXQFLO�RQ�
1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ�DQG�LV�FXUUHQWO\�EHLQJ�HYDOXDWHG��,W�LV�H[SHFWHG�WKDW�FDQGLGDF\��RU�
DFFUHGLWDWLRQ� ZLOO�EH�JUDQWHG�LQ�WKH�QHDU�IXWXUH�µ

�� 7KH�SURJUDP�PD\�UHIHU�WR�LWVHOI DV�EHLQJ D�´FDQGLGDWHµ�SURJUDP RU�´DFFUHGLWHGµ RQO\�DIWHU�HLWKHU VWDWXV�
KDV�EHHQ�FRQIHUUHG�E\�WKH�&RXQFLO�

�� ,I�D�SURJUDP·V�HOLJLELOLW\�DSSOLFDWLRQ KDV�EHHQ�DFFHSWHG�E\�WKH�&RXQFLO��WKH�SURJUDP�PD\�GHVFULEH�LWV�
VWDWXV ZLWK�WKH�&RXQFLO�DV�EHLQJ�DQ�´DSSOLFDQW�IRU�FDQGLGDF\�µ�6LQFH�D�SURJUDP�KDV�QR�RIILFLDO�UHFRJQLWLRQ�
E\�WKH�&RXQFLO�GXULQJ�WKH�WLPH�SHULRG�WKDW�LW�LV�DQ�DSSOLFDQW�IRU�FDQGLGDF\��WKH�SURJUDP PXVW�PDNH�VXUH�
WKDW�LWV�UHSUHVHQWDWLRQV�GR�QRW�LPSO\�WKDW�WKH�SURJUDP�LV�FXUUHQWO\�UHFRJQL]HG�E\�WKH�&RXQFLO RU�ZLOO�
DFKLHYH�UHFRJQLWLRQ �VHH����EHORZ��

�� $Q\�UHIHUHQFH�WR�VWDWH�DSSURYDO��E\�ZKDWHYHU�QDPH��PXVW EH�OLPLWHG�WR�D�EULHI��H[SOLFLW�VWDWHPHQW�RI�WKH�
H[DFW�FKDUWHU��LQFRUSRUDWLRQ��OLFHQVH��RU�UHJLVWUDWLRQ�KHOG�E\�WKH�SURJUDP�RU�LWV�LQVWLWXWLRQ�

�� $Q�DFFUHGLWHG�SURJUDP�PD\ QRW�GHVFULEH�LWVHOI�DV�´IXOO\�DFFUHGLWHG�µ�VLQFH�WKH�&RXQFLO�GRHV�QRW�JUDQW�
SDUWLDO�DFFUHGLWDWLRQ��WKH�FRUUHFW�WHUPLQRORJ\�LV�´DFFUHGLWHG�µ

�� ,Q�UHSUHVHQWLQJ�LWV�DVVRFLDWLRQ�ZLWK�WKH�&RXQFLO�LQ�SXEOLFDWLRQV��WKH�SURJUDP�ZLOO�XVH�D�EULHI�DQG�DFFXUDWH�
VWDWHPHQW�WKDW�LQFOXGHV�WKH�&RXQFLO·V�DGGUHVV�DQG�WHOHSKRQH�QXPEHU��DV�IROORZV�

,Q�WKH�FDVH�RI�WKH�&RXQFLO·V�DFFHSWDQFH�RI�D�SURJUDP·V HOLJLELOLW\�DSSOLFDWLRQ� ´�1DPH�RI�SURJUDP��
KDG�LWV�HOLJLELOLW\�DSSOLFDWLRQ DFFHSWHG�E\�WKH�&RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ��D�
SURIHVVLRQDO�DFFUHGLWLQJ�DJHQF\�IRU�QDWXURSDWKLF�PHGLFLQH�SURJUDPV� RQ��GDWH���7KH�&RXQFLO·V�
DFFHSWDQFH�RI�WKH�DSSOLFDWLRQ�PHDQV�WKDW�WKH�SURJUDP�LV�DXWKRUL]HG�WR�SURFHHG�ZLWK�LWV�FDQGLGDF\�
VHOI�VWXG\�SURFHVV�DQG�WR�VFKHGXOH�DQ�RQ�VLWH�HYDOXDWLRQ��+RZHYHU��WKH�DFFHSWDQFH�RI�WKH�DSSOLFDWLRQ�
GRHV�QRW�DVVXUH�HYHQWXDO�FDQGLGDF\ RU�PHDQ�WKDW�WKH�SURJUDP�LV IRUPDOO\ UHFRJQL]HG�E\�WKH�&RXQFLO��
)RU�LQIRUPDWLRQ��FRQWDFW��&10(��32�%R[������*UHDW�%DUULQJWRQ��0$�����������������������µ



��

,Q�WKH�FDVH�RI�WKH�&RXQFLO�JUDQWLQJ�FDQGLGDF\�VWDWXV�WR�D�SURJUDP� ´�1DPH�RI�SURJUDP��ZDV�JUDQWHG�
FDQGLGDF\�VWDWXV�E\�WKH�&RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ��D�SURIHVVLRQDO�DFFUHGLWLQJ�
DJHQF\�IRU�QDWXURSDWKLF�PHGLFLQH�SURJUDPV� RQ��GDWH���&DQGLGDF\�LV�QRW�HTXLYDOHQW�WR�DFFUHGLWDWLRQ�
DQG�GRHV�QRW�HQVXUH�HYHQWXDO�DFFUHGLWDWLRQ��KRZHYHU��LW�VLJQLILHV�WKDW�WKH�QDWXURSDWKLF�PHGLFLQH�
SURJUDP�LV�UHFRJQL]HG�E\ WKH�&RXQFLO�DQG�LV�SURJUHVVLQJ�WRZDUG�DFFUHGLWDWLRQ��)RU�LQIRUPDWLRQ��
FRQWDFW��&10(��32 %R[������*UHDW�%DUULQJWRQ��0$�����������������������µ

,Q�WKH�FDVH�RI�WKH�&RXQFLO�JUDQWLQJ�DFFUHGLWDWLRQ�WR�D�SURJUDP��´�1DPH�RI�SURJUDP��LV�DFFUHGLWHG�E\�
WKH�&RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ��D�SURIHVVLRQDO�DFFUHGLWLQJ�DJHQF\�IRU�QDWXURSDWKLF�
PHGLFLQH�SURJUDPV��)RU�LQIRUPDWLRQ��FRQWDFW��&10(��32 %R[������*UHDW�%DUULQJWRQ��0$��������
���������������µ

�� $FFUHGLWDWLRQ�LV�JUDQWHG�WR�D�QDWXURSDWKLF�PHGLFLQH�SURJUDP�DV�D�ZKROH�DQG�QRW�WR�LQGLYLGXDO�XQLWV��
FRXUVHV��RU�GHJUHHV��7KHUHIRUH� VWDWHPHQWV�VXFK�DV�´WKLV�FRXUVH�LV�DFFUHGLWHGµ�RU�´WKLV�GHJUHH�LV�
DFFUHGLWHGµ�DUH�LQFRUUHFW�DQG�PXVW EH�DYRLGHG�

�� $�SURJUDP�DYRLGV�DQ\�SXEOLVKHG�QRWLFH�RU�VWDWHPHQWV�WKDW�ZRXOG�LQGLFDWH�RU�PLJKW�LPSO\�WKDW�D�
VXEVWDQWLYH�FKDQJH�SODQQHG�E\ WKH�SURJUDP�EXW�QRW�\HW�IRUPDOO\�DSSURYHG�E\�WKH�&RXQFLO�LV�DOUHDG\�
UHFRJQL]HG�E\�WKH�&RXQFLO��3XEOLVKHG�QRWLFHV�RU�VWDWHPHQWV�PDGH�DIWHU�WKH�SURJUDP·V�GHFLVLRQ�WR�
LPSOHPHQW�D�VXEVWDQWLYH�FKDQJH�DQG�EHIRUH�LWV�IRUPDO�DSSURYDO H[SOLFLWO\�LQGLFDWH�WKDW�WKH�FKDQJH�LV�QRW�
LQFOXGHG�LQ�WKH�SURJUDP·V�DFFUHGLWDWLRQ�RU�FDQGLGDF\��$GGLWLRQDOO\��WKH�SURJUDP�FOHDUO\�LQGLFDWHV�WR�
SURVSHFWLYH�VWXGHQWV�WKDW�D�SODQQHG�VXEVWDQWLYH�FKDQJH�LV�QRW�LQFOXGHG�LQ�WKH�SURJUDP·V�DFFUHGLWDWLRQ�RU�
FDQGLGDF\��3XEOLVKHG�LQIRUPDWLRQ�PD\�KDYH�DQ�DFFRPSDQ\LQJ�VWDWHPHQW��LI�VXFK�LV�WKH�FDVH��WKDW�WKH�
SURJUDP�´KDV�DSSOLHG�WR�WKH�&RXQFLO WR�LPSOHPHQW�WKH�VXEVWDQWLYH�FKDQJHµ�DQG�WKDW�WKH�&RXQFLO�´KDV�QRW�
\HW�DSSURYHG�WKH�DSSOLFDWLRQ�µ 7KH�&RXQFLO·V�QDPH��DGGUHVV DQG�WHOHSKRQH�QXPEHU�DUH�SULQWHG�ZLWK�WKH�
VWDWHPHQW�

$�SURJUDP·V�DELOLW\�WR�DELGH�E\�WKHVH�SULQFLSOHV�RI�JRRG�SUDFWLFH�LQ�LWV�SXEOLF�UHSUHVHQWDWLRQV�LV�FRQVLGHUHG�E\�
WKH�&RXQFLO�DV�DQ�LQGLFDWLRQ�RI�WKH�SURJUDP·V�LQWHJULW\�DV DQ�HGXFDWLRQDO�HQWLW\��

,I�D�SURJUDP��DV�GHWHUPLQHG�E\�WKH�&RXQFLO�RU�LWV�SUHVLGHQW��UHOHDVHV�LQFRUUHFW�RU�PLVOHDGLQJ�LQIRUPDWLRQ�
DERXW�LWV�DFFUHGLWDWLRQ��FDQGLGDF\��RU�DSSOLFDQW�VWDWXV�ZLWK�WKH�&RXQFLO��RU�DERXW�DQ\�UHFRJQLWLRQ�DFWLRQ��WKH�
&RXQFLO�QRWLILHV�WKH�SURJUDP�WR�LPPHGLDWHO\�SURYLGH�IRU�WKH�SXEOLF�FRUUHFWLRQ�RI�WKH�LQIRUPDWLRQ��RU�WKH�
&RXQFLO�VR�SURYLGHV�

3ROLF\��� 0DLQWDLQLQJ�D�5HFRUG�RI�6WXGHQW�&RPSODLQWV

,Q�DFFRUGDQFH�ZLWK�WKH�&RXQFLO·V�$FFUHGLWDWLRQ�6WDQGDUG�9��6WXGHQW�6HUYLFHV���DFFUHGLWHG�DQG�FDQGLGDWH�
SURJUDPV�DUH�UHTXLUHG�WR�SXEOLVK�SROLFLHV�DQG�SURFHGXUHV�IRU�DGGUHVVLQJ�VWXGHQW�FRPSODLQWV�DQG�JULHYDQFHV��
DQG�WR�UHYLHZ�DQG�UHVSRQG�LQ�D�WLPHO\�PDQQHU�WR�VWXGHQW�FRPSODLQWV�VXEPLWWHG�LQ�DFFRUGDQFH�ZLWK�WKH�
SXEOLVKHG�SROLFLHV�DQG�SURFHGXUHV�

,Q�DFFRUGDQFH�ZLWK�WKH�&RXQFLO·V�$FFUHGLWDWLRQ�6WDQGDUG�9��6WXGHQW�6HUYLFHV���DFFUHGLWHG�DQG�FDQGLGDWH�
SURJUDPV�DUH�UHTXLUHG�WR�PDLQWDLQ�D�FRPSOHWH�UHFRUG�RI�IRUPDO�VWXGHQW�FRPSODLQWV�DQG�JULHYDQFHV��GDWLQJ�
EDFN�DW�OHDVW�WKUHH�\HDUV�RU�WR�WKH�WLPH�RI�WKH�&RXQFLO·V�ODVW�FRPSUHKHQVLYH�HYDOXDWLRQ�YLVLW��ZKLFKHYHU�LV�
ORQJHU��DQG�WR�PDNH�WKH�UHFRUG�DYDLODEOH�WR�WKH�&RXQFLO·V�HYDOXDWRUV�GXULQJ�DQ\�RQ�VLWH�HYDOXDWLRQ�YLVLW�RU�DW�
VXFK�RWKHU�WLPHV�DV�WKH�&RXQFLO�PD\�UHTXHVW��7KH�UHFRUG�LQFOXGHV�WKH�FRPSODLQWV�ILOHG�DQG�D�GHVFULSWLRQ�RI�
WKH DFWLRQV�WDNHQ�WR�UHVROYH�WKHP�

'XULQJ�D�FRPSUHKHQVLYH�YLVLW��DQ�RQ�VLWH�WHDP�VKDOO�UHYLHZ�VWXGHQW�JULHYDQFHV�DQG�FRPSODLQWV�FRQWDLQHG�LQ�
WKH�SURJUDP·V�FRPSODLQW�UHFRUG�WR�GHWHUPLQH�WKH�DGHTXDF\�DQG�DSSURSULDWHQHVV�RI�WKH�SURJUDP·V�UHVSRQVH�LQ�
OLJKW�RI�WKH�SURJUDP·V�ZULWWHQ�SURFHGXUHV��7KH�&RXQFLO�PD\�DOVR�FRQGXFW�VXFK�D�UHYLHZ�DW�DQ\�RWKHU�WLPHV�DV�
LW�PD\�GHHP�QHFHVVDU\�



��

3ROLF\����3XEOLF�&RPPHQWV

5HJDUGLQJ�&RXQFLO�$FWLRQV�RQ�&DQGLGDF\�DQG $FFUHGLWDWLRQ�

,Q�DFFRUGDQFH�ZLWK�8�6��'HSDUWPHQW�RI�(GXFDWLRQ�UHTXLUHPHQWV��WKH�&RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�
(GXFDWLRQ�LQYLWHV�SXEOLF�FRPPHQW�ZKHQHYHU�WKH &RXQFLO�KDV�VFKHGXOHG�D�KHDULQJ�DQG�SODQV�WR�WDNH�DFWLRQ�RQ�
D�SURJUDP·V�UHFRJQLWLRQ�VWDWXV��QDPHO\��ZKHQHYHU�WKH�&RXQFLO�UHYLHZV�D�SURJUDP�IRU�LQLWLDO�FDQGLGDF\� LQLWLDO�
DFFUHGLWDWLRQ� RU UHDIILUPDWLRQ�RI�DFFUHGLWDWLRQ��7KH�&RXQFLO�SURYLGHV�IRU�D�SXEOLF�FRPPHQW�SHULRG�RI�DW�OHDVW�
�� GD\V·�GXUDWLRQ EHIRUH�WKH�PHHWLQJ�DW�ZKLFK�WKH�KHDULQJ�LV�VFKHGXOHG��$�QRWLFH�LV�SRVWHG�RQ�WKH�&RXQFLO·V�
ZHEVLWH�WKDW�WKH�&RXQFLO�ZLOO�FRQVLGHU�WKH�FDQGLGDF\�RU�DFFUHGLWDWLRQ�VWDWXV RI�D�SURJUDP�DQG�WKDW�SXEOLF�
FRPPHQW�LV LQYLWHG��7KH�QRWLFH�LV�VHQW DW OHDVW��� GD\V�LQ�DGYDQFH�RI�WKH�&RXQFLO·V�PHHWLQJ�WR�

7KH�DSSURSULDWH�VWDWH�SRVW�VHFRQGDU\�DJHQFLHV

5HFRJQL]HG�DFFUHGLWRUV�WKDW KDYH�KDG�H[SHULHQFH�ZLWK�WKH�SURJUDP�RU�LWV�LQVWLWXWLRQ

1DWLRQDO��VWDWH�DQG�SURYLQFLDO DVVRFLDWLRQV RI�OLFHQVHG�QDWXURSDWKLF�SK\VLFLDQV

6WDWH�ERDUGV�DQG�DJHQFLHV�WKDW�OLFHQVH�QDWXURSDWKLF�SK\VLFLDQV�RU�KDYH�UHVSRQVLELOLWLHV�IRU HQVXULQJ�
WKH�KLJK�TXDOLW\�RI�KHDOWK�VHUYLFHV�DYDLODEOH�WR�WKH�SXEOLF

7KH�FKLHI�DGPLQLVWUDWLYH�RIILFHUV�RI�QDWXURSDWKLF�PHGLFLQH�SURJUDPV�DIILOLDWHG ZLWK�WKH�&RXQFLO

1RUWK�$PHULFDQ�%RDUG�RI�1DWXURSDWKLF�([DPLQHUV

$Q\�RWKHU�DJHQF\��RUJDQL]DWLRQ��RU�LQGLYLGXDO�ZKR�KDV�UHTXHVWHG LQ�ZULWLQJ�DQ�RSSRUWXQLW\ WR�RIIHU�
FRPPHQW�RQ�D�SURJUDP·V�TXDOLILFDWLRQV�IRU�FDQGLGDF\�RU�DFFUHGLWDWLRQ�

7KH�&RXQFLO·V�RIILFLDO�SXEOLF�FRPPHQW�QRWLFH�FRQWDLQV�WKH�QDPH�RI�WKH�SURJUDP��WKH�DFFUHGLWDWLRQ�DFWLRQ�
EHIRUH�WKH�&RXQFLO��WKH�GDWH�RI�WKH�&RXQFLO�PHHWLQJ��DQG�WKH�GDWH�IRU�WKH�HQGLQJ�RI�WKH�SXEOLF�FRPPHQW�
SHULRG��ZKLFK�LV�DW�OHDVW����GD\V�EHIRUH�WKH�&RXQFLO·V�PHHWLQJ���$GGLWLRQDOO\��D�SURJUDP�LV�UHTXLUHG�WR�
SXEOLFL]H�WR�LWV�VWXGHQWV��IDFXOW\�DQG�VWDII�WKH�RSSRUWXQLW\�WR�SURYLGH�SXEOLF�FRPPHQW�WR�WKH�&RXQFLO��XVLQJ�
WKH�&RXQFLO·V�RIILFLDO�SXEOLF�FRPPHQW�QRWLFH³D�FRS\�RI�ZKLFK�WKH�H[HFXWLYH�GLUHFWRU�SURYLGHV�WR�WKH�
SURJUDP�

$Q�LQGLYLGXDO�ZKR�ZLVKHV�WR�VXEPLW�D�FRPPHQW�WR�WKH�&RXQFLO�PXVW�SURYLGH�WR�WKH�&RXQFLO�KLV�KHU�QDPH�
DQG�RUJDQL]DWLRQDO�DIILOLDWLRQ�RU�UHODWLRQVKLS�WR�WKH�SURJUDP��7KH�H[HFXWLYH�GLUHFWRU�RI�WKH�&RXQFLO�SURYLGHV�
WKH�&RXQFLO·V�%RDUG�RI�'LUHFWRUV�ZLWK�FRSLHV�DQG�D�VXPPDU\�UHSRUW�RI�WKH�FRPPHQWV�UHFHLYHG��DQG�WKH�
&RXQFLO�FRQVLGHUV�WKH�FRPPHQWV³WRJHWKHU�ZLWK�DOO�RWKHU�GRFXPHQWDWLRQ�DQG�WHVWLPRQ\�UHFHLYHG³EHIRUH�
WDNLQJ�DFWLRQ��

7KH�LQVWLWXWLRQ·V�SUHVLGHQW�PD\�DOVR�UHTXHVW�D�FRS\�RI�WKH�SXEOLF�FRPPHQWV�RQ�WKH�SURJUDP�E\�VXEPLWWLQJ�D�
UHTXHVW�LQ�ZULWLQJ WR�WKH�&RXQFLO��VKRXOG�WKH�LQVWLWXWLRQ�PDNH�VXFK�D�UHTXHVW��WKH�&RXQFLO�ZLOO�SURYLGH�D�FRS\�
RI�WKH�FRPPHQWV�WR�WKH�SURJUDP�DV�IROORZV�

,I�WKH�FRPPHQWHU�LV�QRW�DIILOLDWHG�ZLWK�WKH�SURJUDP��WKH�&RXQFLO ZLOO�SURYLGH�WKH�FRPPHQWHU·V�
RUJDQL]DWLRQDO�DIILOLDWLRQ�DQG�QDPH�

,I�WKH�FRPPHQWHU�LV�DIILOLDWHG�ZLWK�WKH�SURJUDP��H�J���DV�D�VWXGHQW��IDFXOW\�PHPEHU��VWDII�PHPEHU��
JUDGXDWH��HWF����WKH�&RXQFLO�ZLOO�LQGLFDWH�WKH�FRPPHQWHU·V�DIILOLDWLRQ��EXW�ZLOO�QRW�SURYLGH�WKH�QDPH�RI�
WKH�FRPPHQWHU RU�DQ\�RWKHU�LQIRUPDWLRQ�WKDW�PLJKW�DOORZ�IRU�LGHQWLILFDWLRQ�RI�WKH�LQGLYLGXDO�

5HJDUGLQJ 3URSRVHG�5HYLVLRQV�WR�WKH�&RXQFLO·V�(OLJ DQG�3ROLFLHV�

%HIRUH�FRQVLGHULQJ�D�UHYLVLRQ�WR�LWV�HOLJLELOLW\�UHTXLUHPHQWV��DFFUHGLWDWLRQ�VWDQGDUGV��RU�SROLFLHV�WKDW�SHUWDLQ�
GLUHFWO\�WR�DIILOLDWHG�SURJUDPV�DW�D�VFKHGXOHG�PHHWLQJ�RI�WKH�&RXQFLO��WKH�&RXQFLO�SURYLGHV�IRU�D�SXEOLF�
FRPPHQW�SHULRG�RI�DW�OHDVW��� GD\V·�GXUDWLRQ��1RWLFH�WKDW�WKH�&RXQFLO�ZLOO�EH�FRQVLGHULQJ D�UHYLVLRQ�LQ�LWV�
FULWHULD�ZLOO�EH�VHQW DW�OHDVW��� GD\V�EHIRUH�WKH�PHHWLQJ�WR�

7KH�FKLHI�DGPLQLVWUDWLYH�RIILFHU�RI�HDFK�SURJUDP�WKDW�LV�DIILOLDWHG ZLWK�WKH�&RXQFLO� RU�WKDW�KDV�
VXEPLWWHG DQ�HOLJLELOLW\�DSSOLFDWLRQ RU�KDV�KDG�DQ�DSSOLFDWLRQ�DFFHSWHG

1DWLRQDO��VWDWH�DQG�SURYLQFLDO DVVRFLDWLRQV RI�OLFHQVHG�QDWXURSDWKLF�SK\VLFLDQV



��

1RUWK�$PHULFDQ�%RDUG�RI�1DWXURSDWKLF�([DPLQHUV

6WDWH�DQG�SURYLQFLDO�SRVW�VHFRQGDU\�HGXFDWLRQDO�DJHQFLHV�LQ�WKRVH�VWDWHV�DQG�SURYLQFHV�ZKHUH�
DFFUHGLWHG��FDQGLGDWH��RU�DSSOLFDQW�QDWXURSDWKLF�PHGLFLQH�SURJUDPV�DUH�ORFDWHG

6WDWH�ERDUGV�DQG�DJHQFLHV�WKDW�OLFHQVH�QDWXURSDWKLF�SK\VLFLDQV�RU�KDYH�UHVSRQVLELOLWLHV�IRU�HQVXULQJ�
WKH�KLJK�TXDOLW\�RI�KHDOWK�VHUYLFHV�DYDLODEOH�WR�WKH�SXEOLF

$Q\�RWKHU�DJHQF\��RUJDQL]DWLRQ��RU�LQGLYLGXDO�ZKR�KDV�UHTXHVWHG�LQ�ZULWLQJ�WR�EH�LQIRUPHG�RI�
SURSRVHG�FKDQJHV�LQ�WKH�&RXQFLO·V�FULWHULD�

7KH�QRWLFH�FRQWDLQV�D�GHVFULSWLRQ�DQG�RU�WKH�WH[W�RI�WKH�UHYLVLRQ�XQGHU�FRQVLGHUDWLRQ��RU�LQIRUPDWLRQ�RQ�KRZ�
WR�DFFHVV�WKH�UHYLVHG�PDWHULDOV��DQG�WKH�GDWH�IRU�WKH�HQGLQJ�RI�WKH�SXEOLF�FRPPHQW�SHULRG��ZKLFK�LV�DW�OHDVW����
GD\V�EHIRUH�WKH�&RXQFLO·V�PHHWLQJ��$�QRWLFH�RI�WKH�SXEOLF�FRPPHQW�SHULRG�LV�DOVR�SRVWHG�RQ�WKH�&RXQFLO·V�
ZHEVLWH��7KH�H[HFXWLYH�GLUHFWRU�SURYLGHV�&RXQFLO�PHPEHUV�ZLWK�FRSLHV�DQG�D�VXPPDU\�UHSRUW�RI�WKH�
FRPPHQWV UHFHLYHG��DQG�WKH�&RXQFLO�FRQVLGHUV�WKH�FRPPHQWV�EHIRUH�WDNLQJ�DFWLRQ�

3ROLF\����7HDFK�RXW�3ODQV�DQG�$JUHHPHQWV

,QWURGXFWLRQ

,I�D�&10(�DFFUHGLWHG�RU�FDQGLGDWH�SURJUDP�LV�FORVHG³RU�WKH�HQWLUH�LQVWLWXWLRQ�KDV�FHDVHG�RU�ZLOO�FHDVH�
RSHUDWLRQ³WKH�LQVWLWXWLRQ�RIIHULQJ�WKH�SURJUDP�PXVW�FRQVLGHU�WKH�IROORZLQJ�RSWLRQV��

7KH�LQVWLWXWLRQ�QR�ORQJHU�DGPLWV�QHZ�VWXGHQWV�WR�WKH�1'�SURJUDP��WHDFKHV�RXW�FXUUHQWO\�HQUROOHG�
QDWXURSDWKLF�PHGLFDO�VWXGHQWV��DQG�WHUPLQDWHV�WKH�SURJUDP�DIWHU�WKH�UHPDLQLQJ�VWXGHQWV�KDYH�FRPSOHWHG�
WKH�SURJUDP��6XFK�D�WHDFK�RXW�SODQ�UHTXLUHV�&RXQFLO�DSSURYDO�SXUVXDQW�WR�WKLV�SROLF\�

7KH�LQVWLWXWLRQ�HQWHUV�LQWR�DQ�DJUHHPHQW�ZLWK�DQRWKHU�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQ�WR�WHDFK�RXW�WKH�1'�
SURJUDP��6XFK�D�WHDFK�RXW�SODQ�DQG�DJUHHPHQW�UHTXLUH�&RXQFLO�DSSURYDO�SXUVXDQW�WR�WKLV�SROLF\��

&LUFXPVWDQFHV�XQGHU�:KLFK�D�7HDFK�RXW�3ODQ�0XVW�%H�6XEPLWWHG

$�&10(�DFFUHGLWHG�RU�FDQGLGDWH�1'�SURJUDP�LV�UHTXLUHG�WR�VXEPLW�D�WHDFK�RXW�SODQ�WR�WKH�&RXQFLO�QR�ODWHU�
WKDQ����GD\V�IROORZLQJ�WKH�RFFXUUHQFH�RI�DQ\�RI�WKH�IROORZLQJ�HYHQWV��

7KH�&RXQFLO�LV�QRWLILHG�E\�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ�RI�DQ�DFWLRQ�DJDLQVW�WKH�LQVWLWXWLRQ�SXUVXDQW�
WR�6HFWLRQ�����I��RI�WKH�+LJKHU�(GXFDWLRQ�$FW�

7KH�&RXQFLO�ZLWKGUDZV��WHUPLQDWHV RU�VXVSHQGV�WKH�FDQGLGDF\�RU�DFFUHGLWDWLRQ�RI�WKH�SURJUDP��RU

7KH�LQVWLWXWLRQ��SURJUDP�RU�VRPH�RWKHU�HQWLW\�QRWLILHV�WKH�&RXQFLO�WKDW�WKH�LQVWLWXWLRQ�KDV�FHDVHG�RU�
LQWHQGV�WR�FHDVH�RSHUDWLRQV�RI�WKH�SURJUDP�RU�WKH�HQWLUH�LQVWLWXWLRQ�

3URFHGXUHV�IRU�5HYLHZLQJ�D�7HDFK�RXW�3ODQ

$W�OHDVW����GD\V�SULRU�WR�WKH�&RXQFLO�PHHWLQJ�DW�ZKLFK�WKH�SURJUDP·V�WHDFK�RXW�SODQ�DQG�DQ\�DVVRFLDWHG�WHDFK�
RXW�DJUHHPHQW�LV�WR�UHYLHZHG��WKH�LQVWLWXWLRQ�VXEPLWV�WR�WKH�&RXQFLO·V�H[HFXWLYH�GLUHFWRU D�FRS\�RI�WKH�WHDFK�
RXW�SODQ�DQG�DQ\�VXSSRUWLQJ�GRFXPHQWDWLRQ��7KHVH�PDWHULDOV�PXVW�GHPRQVWUDWH�WKDW�WKH�SURSRVHG�WHDFK�RXW�
SODQ�

�� ,V�FRQVLVWHQW�ZLWK�JRYHUQPHQWDO�ODZV�DQG�UHJXODWLRQV��WKH�&RXQFLO·V�DFFUHGLWDWLRQ�VWDQGDUGV�DQG�SROLFLHV��
DQG�WKH�GHILQLWLRQV�DQG�SURYLVLRQV�FRQWDLQHG�LQ�WKLV�SROLF\�

�� 3URYLGHV�IRU�WKH�HTXLWDEOH�WUHDWPHQW�RI�VWXGHQWV�E\ HQVXULQJ�
D� 7KDW�VWXGHQWV�UHFHLYH�LQVWUXFWLRQ�FRPSDUDEOH�WR�WKH�LQVWUXFWLRQ�RULJLQDOO\�SURPLVHG�E\�WKH�FORVLQJ�

SURJUDP�DW�WKH�VDPH�FRVW�WKDW�VWXGHQWV�DW�WKH�WHDFK�RXW�LQVWLWXWLRQ�SD\�
E� 7KDW�VWXGHQWV�DUH�SURYLGHG�DVVLVWDQFH�LQ�UHORFDWLQJ�WR�WKH�JHRJUDSKLFDO�DUHD�RI�WKH�WHDFK�RXW�

LQVWLWXWLRQ��DQG
F� 7KDW�WKH�WHDFK�RXW�SURJUDP�KDV�D�VWUXFWXUH�DQG�VFKHGXOH�UHDVRQDEO\�FRPSDWLEOH�WR�WKDW�RI�WKH�FORVHG�

SURJUDP�



��

'HILQLWLRQV

)RU�WKH�SXUSRVHV�RI�WKLV�SROLF\��WKH�IROORZLQJ�GHILQLWLRQV�DSSO\�

´7HDFK�RXW�SODQµ�PHDQV�D�ZULWWHQ�SODQ�GHYHORSHG�E\�DQ�LQVWLWXWLRQ�WKDW�SURYLGHV�IRU�WKH�HTXLWDEOH�
WUHDWPHQW�RI�QDWXURSDWKLF�PHGLFDO�VWXGHQWV�LI�DQ�LQVWLWXWLRQ��RU�DQ�LQVWLWXWLRQDO�ORFDWLRQ�WKDW�SURYLGHV�RQH�
KXQGUHG�SHUFHQW�RI�WKH�1'�SURJUDP��FHDVHV�WR�RSHUDWH�EHIRUH�DOO�VWXGHQWV�KDYH�FRPSOHWHG�WKHLU�SURJUDP�
RI�VWXG\��7KH�SODQ�PD\�LQFOXGH��LI�UHTXLUHG�E\�WKH�&RXQFLO�RU�WKH�LQVWLWXWLRQDO�DFFUHGLWLQJ�DJHQF\�RI�WKH�
LQVWLWXWLRQ��D�WHDFK�RXW�DJUHHPHQW�EHWZHHQ�LQVWLWXWLRQV��

´7HDFK�RXW�DJUHHPHQWµ�PHDQV�D�ZULWWHQ�DJUHHPHQW�EHWZHHQ�LQVWLWXWLRQV�WKDW�SURYLGHV�IRU�WKH�HTXLWDEOH�
WUHDWPHQW�RI�QDWXURSDWKLF�PHGLFDO�VWXGHQWV�DQG�D�UHDVRQDEOH�RSSRUWXQLW\�IRU�VWXGHQWV�WR�FRPSOHWH�WKHLU�
SURJUDP�RI�VWXG\�LI�DQ�LQVWLWXWLRQ��RU�DQ�LQVWLWXWLRQDO�ORFDWLRQ�WKDW�SURYLGHV�RQH�KXQGUHG�SHUFHQW�RI�WKH�
1'�SURJUDP�RIIHUHG��FHDVHV�WR�RSHUDWH�EHIRUH�DOO�HQUROOHG�VWXGHQWV�KDYH�FRPSOHWHG�WKHLU�SURJUDP�RI�
VWXG\�

3ROLF\��� 5HSRUWLQJ�,QIRUPDWLRQ WR�WKH�8�6��6HFUHWDU\�RI�(GXFDWLRQ

7KH�&RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ�FRRSHUDWHV�ZLWK�WKH�8�6��6HFUHWDU\�RI�(GXFDWLRQ�E\�
VXEPLWWLQJ�DQ\�LQIRUPDWLRQ�UHTXLUHG�E\�ODZ�RU�UHJXODWLRQ��7KH�&RXQFLO�ZLOO�UHVSRQG�WR�LQTXLULHV�IURP�WKH�8�6��
6HFUHWDU\�RI�(GXFDWLRQ �RU�KLV�KHU�GHVLJQDWH� DV�DSSURSULDWH�XQGHU�H[LVWLQJ�ODZV�DQG�UHJXODWLRQV�

3ROLF\�����&RQILGHQWLDOLW\�DQG�5HWHQWLRQ�RI &RXQFLO�5HFRUGV

7KH�&RXQFLO�WUHDWV�DV�FRQILGHQWLDO WKH�IROORZLQJ�PDWHULDOV�

(OLJLELOLW\�DSSOLFDWLRQV�

6HOI�VWXG\�UHSRUWV�IRU�FDQGLGDF\ DQG�DFFUHGLWDWLRQ��LQWHULP�UHSRUWV��DQG�SURJUHVV�UHSRUWV�

(YDOXDWLRQ�WHDP�UHSRUWV�DQG�RWKHU�UHSRUWV�RI�YLVLWLQJ�UHSUHVHQWDWLYHV�RI�WKH�&RXQFLO�

3URJUDP�UHVSRQVHV�WR�HYDOXDWLRQ�WHDP�UHSRUWV DQG�RWKHU�UHSRUWV�

&RUUHVSRQGHQFH�WR�DQG�IURP�WKH�SURJUDP�UHODWHG�WR�WKH�SURJUDP·V FDQGLGDF\�DQG�DFFUHGLWDWLRQ��

$QQXDO�UHSRUWV��DQG

6XEVWDQWLYH�FKDQJH�UHSRUWV�

7KH�&RXQFLO�PDNHV FRQILGHQWLDO�UHFRUGV�IRU�HDFK�DFFUHGLWHG�DQG�FDQGLGDWH�SURJUDP�DYDLODEOH�IRU�UHYLHZ�E\�
PHPEHUV�RI�WKH�&RXQFLO·V�%RDUG�RI�'LUHFWRUV�DQG�E\�DFFUHGLWLQJ�DJHQF\�HYDOXDWLRQ�SHUVRQQHO ZLWK�WKH�8�6��
'HSDUWPHQW�RI�(GXFDWLRQ��,Q�FDVHV�ZKHUH�D�SURJUDP�HYDOXDWHG�E\�WKH�&RXQFLO�LV�SDUW�RI�DQ�LQVWLWXWLRQ�WKDW�
KDV�DFFUHGLWDWLRQ�RU�SUH�DFFUHGLWDWLRQ�IURP�D�UHFRJQL]HG�LQVWLWXWLRQDO�DFFUHGLWRU��RU�LI�WKH�LQVWLWXWLRQ�LV�LQ�WKH�
SURFHVV�RI�DSSO\LQJ�WR�D�UHFRJQL]HG�LQVWLWXWLRQDO�DFFUHGLWRU��WKH�&RXQFLO�PD\�VKDUH�WKH�VHOI�VWXG\�UHSRUW�DQG�
HYDOXDWLRQ�WHDP�UHSRUW�ZLWK�WKH�LQVWLWXWLRQDO�DFFUHGLWRU��ZKLFK�DOVR�WUHDWV�WKH�UHSRUWV�DV�FRQILGHQWLDO��7KH�
&RXQFLO�PD\�DOVR�SURYLGH�DFFHVV�WR�FRQILGHQWLDO�PDWHULDOV�LI�UHTXLUHG�WR�GR�VR�DV�SDUW�RI�D�OHJDO�DFWLRQ��

)RU�HDFK�SURJUDP·V�ODVW�WZR�FRPSUHKHQVLYH�UHYLHZV��WKH�&RXQFLO PDLQWDLQV�WKH�IROORZLQJ�UHFRUGV� ����WKH�
SURJUDP·V�VHOI�VWXG\�UHSRUWV������WKH�&RXQFLO·V�RQ�VLWH�HYDOXDWLRQ�UHSRUWV��DQG�����WKH�SURJUDP·V�UHVSRQVHV�WR�
WKH�HYDOXDWLRQ�UHSRUWV��7KH�&RXQFLO�DOVR�PDLQWDLQV�WKH�IROORZLQJ�UHFRUGV�RQ�HDFK�SURJUDP�GDWLQJ�EDFN�WR�WKH�
&RXQFLO·V�VHFRQG�WR�ODVW�FRPSUHKHQVLYH�UHYLHZ�����DOO�RI�WKH�DQQXDO�UHSRUWV VXEPLWWHG�E\�WKH�SURJUDP������DQ\�
LQWHULP�UHSRUWV��SURJUHVV�UHSRUWV��DQG�VXEVWDQWLYH�FKDQJH�UHSRUWV VXEPLWWHG�E\�WKH�SURJUDP������DQ\�LQWHULP�
RU�IRFXVHG�HYDOXDWLRQ WHDP UHSRUWV�DQG�WKH�SURJUDP·V�UHVSRQVHV��DQG�����DQ\�UHSRUWV�RU�PDWHULDOV�JHQHUDWHG�DV�
D�UHVXOW�RI�D�VSHFLDO�UHYLHZ��

7KH�&RXQFLO�DOVR�PDLQWDLQV WKURXJKRXW�D�SURJUDP·V�DIILOLDWLRQ�ZLWK�WKH�&RXQFLO WKH�IROORZLQJ�UHFRUGV����� DOO�
GHFLVLRQV�UHJDUGLQJ�DFFUHGLWDWLRQ�DQG�FDQGLGDF\��LQFOXGLQJ�FRUUHVSRQGHQFH�WKDW�LV�VLJQLILFDQWO\�UHODWHG�WR�WKRVH�
GHFLVLRQV������GHFLVLRQV�DQG�FRUUHVSRQGHQFH�UHODWHG�WR�VXEVWDQWLYH�FKDQJHV��DQG�����D�FRPSOHWH�DQG�DFFXUDWH�
FKURQRORJLFDO�UHFRUG�RI�DOO�LWV�GHFLVLRQV�UHJDUGLQJ�FDQGLGDF\�DQG DFFUHGLWDWLRQ�RI�D�SURJUDP�



��

3ROLF\�����%UDQFK�&DPSXVHV

$� )RU�SXUSRVHV�RI�WKLV�SROLF\��D�EUDQFK�FDPSXV�LV�DQ�RSHUDWLRQDOO\�VHSDUDWH�XQLW�IURP�WKH�SDUHQW�
LQVWLWXWLRQ�WKDW�W\SLFDOO\���D��LV�XQGHU�WKH�JHQHUDO�FRQWURO�RI�WKH�JRYHUQLQJ�ERDUG�DQG�FHQWUDO�
DGPLQLVWUDWLRQ�RI�D�SDUHQW�LQVWLWXWLRQ���E��KDV�D�GLVWLQFW�FRUH�IDFXOW\��D�VHSDUDWH�VWXGHQW�ERG\��DQG�D�
UHVLGHQW�DGPLQLVWUDWLRQ��DQG��F��VHUYHV�DV�D�ORFDWLRQ�IRU����SHUFHQW RU�PRUH�RI�WKH�1'�SURJUDP�
FXUULFXOXP��7KH�&RXQFLO�UHVHUYHV�WKH�ULJKW�WR�LQWHUSUHW�LWV�GHILQLWLRQ�RI�EUDQFK�FDPSXV�

%� $�&10(�DFFUHGLWHG�1'�SURJUDP�WKDW�LQWHQGV�WR�RIIHU�DQ�1'�SURJUDP�DW�D�EUDQFK�FDPSXV�ORFDWLRQ�
LV�UHTXLUHG�WR�VXEPLW�D�GHWDLOHG�DQG�WKRURXJK�VXEVWDQWLYH�FKDQJH�DSSOLFDWLRQ�WR�WKH�&RXQFLO�DW�OHDVW�
RQH�\HDU�SULRU�WR�WKH�DQWLFLSDWHG�VWDUW�GDWH�RI�WKH�SURJUDP �VHH�WKH�6XEVWDQWLYH�&KDQJH�VHFWLRQ�XQGHU�
3DUW�7KUHH RI�WKH�+DQGERRN DQG�VHFWLRQ�*�EHORZ�IRU�DQ�RXWOLQH RI�WKH�LQIRUPDWLRQ�DQG�PDWHULDOV�WR�
LQFOXGH�LQ�D�VXEVWDQWLYH�FKDQJH�DSSOLFDWLRQ���7KH�DSSOLFDWLRQ�ZLOO�EH�LQLWLDOO\�UHYLHZHG�ZLWKLQ�WZR
PRQWKV RI�UHFHLSW�E\�D VXEVWDQWLYH�FKDQJH�FRPPLWWHH�ZLWK�DXWKRULW\�WR�HLWKHU��L��UHTXHVW�DGGLWLRQDO�
LQIRUPDWLRQ��RU��LL��UHIHU�WKH�DSSOLFDWLRQ�WR�WKH�&RXQFLO�IRU�UHYLHZ�DQG�DSSURYDO��,Q�WKH�HYHQW�WKDW�WKH�
DSSOLFDWLRQ�LV�UHIHUUHG�WR�WKH�&RXQFLO��UHSUHVHQWDWLYHV�RI�WKH�1'�SURJUDP ZLOO�EH�LQYLWHG�WR�DSSHDU�DW�
D�KHDULQJ�EHIRUH�WKH�&RXQFLO�DW�WKH�&RXQFLO·V�QH[W�UHJXODUO\�VFKHGXOHG�PHHWLQJ�WKDW�LV�DW�OHDVW����GD\V�
DZD\��7KH�SURJUDP�PD\�QRW�PDUNHW�RU�VWDUW�WKH�1'�SURJUDP�DW�WKH�EUDQFK�FDPSXV�XQOHVV�DQG�XQWLO�
WKH�&RXQFLO�DSSURYHV�WKH�VXEVWDQWLYH�FKDQJH�DSSOLFDWLRQ��$Q�1'�SURJUDP�ZLWK�&10(�FDQGLGDF\�
VWDWXV�PD\�QRW�RIIHU�DQ�1'�SURJUDP�DW�D�EUDQFK�FDPSXV�ORFDWLRQ�

&� 7KH�&RXQFLO�PD\��L��DSSURYH�WKH�VXEVWDQWLYH�FKDQJH�DSSOLFDWLRQ�WR�RIIHU�WKH�1'�SURJUDP�DW�D�EUDQFK�
FDPSXV��ZLWK�RU�ZLWKRXW�VSHFLILHG�FRQGLWLRQV����LL��UHTXLUH DGGLWLRQDO�LQIRUPDWLRQ DQG�RU�D�YLVLW�WR�WKH�
SURSRVHG�EUDQFK�FDPSXV��RU��LLL��GHQ\�WKH�DSSOLFDWLRQ��,I�WKH�VXEVWDQWLYH�FKDQJH�DSSOLFDWLRQ�LV�
DSSURYHG�E\�WKH�&RXQFLO��WKHQ�WKH�DFFUHGLWDWLRQ�VWDWXV�RI�WKH�1'�SURJUDP�RIIHUHG�DW�WKH�SDUHQW�
FDPSXV�ZLOO�EH�H[WHQGHG�WR�WKH�EUDQFK�FDPSXV�1'�SURJUDP��,I�WKH�VXEVWDQWLYH�FKDQJH�DSSOLFDWLRQ�LV�
GHQLHG�E\�WKH�&RXQFLO��WKH�SURJUDP�PXVW�ZDLW�DW�OHDVW�RQH�\HDU�EHIRUH�UHVXEPLWWLQJ�D�QHZ�
DSSOLFDWLRQ�

'� :LWKLQ�VL[�WR�WZHOYH�PRQWKV�DIWHU�LQLWLDWLRQ�RI�WKH�SURJUDP�DW�WKH�EUDQFK�FDPSXV��D�&10(�
HYDOXDWLRQ�WHDP�ZLOO�FRQGXFW�DQ�RQVLWH�UHYLHZ�RI�WKH�SURJUDP�DQG�VXEPLW�D�UHSRUW�WR�WKH�&RXQFLO��$W�
OHDVW����GD\V�SULRU�WR�WKH�RQVLWH�UHYLHZ��WKH�SURJUDP�LV�UHTXLUHG�WR�VXEPLW�D�GHWDLOHG�SURJUHVV�UHSRUW�
WKDW�FRQWDLQV�DQ�XSGDWH�RI�WKH�LQIRUPDWLRQ�SUHVHQWHG�LQ�WKH�RULJLQDO�VXEVWDQWLYH�FKDQJH�DSSOLFDWLRQ�WR�
LQFOXGH�DFWLRQV�SURSRVHG�RU�WDNHQ�WR�DGGUHVV�DQ\�FRQGLWLRQV�IRU�DSSURYDO�FLWHG�E\�WKH�&RXQFLO��
'HSHQGLQJ�RQ�ZKHQ�WKH�QH[W�HYDOXDWLRQ�YLVLW�WR�WKH�1'�SURJUDP�DW�WKH�SDUHQW�FDPSXV�LV�VFKHGXOHG��
WKH�&RXQFLO�KDV�WKH�GLVFUHWLRQ�WR�FRPELQH�WKH�EUDQFK�FDPSXV�UHYLHZ�SURFHVV�ZLWK�WKH�SURFHVV�IRU�
UHDIILUPDWLRQ�RI�DFFUHGLWDWLRQ� 7KH�&RXQFLO�PD\�DOVR�VFKHGXOH�D�IRFXVHG�YLVLW�WR�WKH�EUDQFK�FDPSXV�
DIWHU�VWXGHQWV�DUH�HQUROOHG�LQ�DOO�IRXU�\HDUV�RI�WKH�SURJUDP�WR�REVHUYH�WKH�SURJUDP�LQ�IXOO�RSHUDWLRQ�

(� $W�WKH�QH[W�UHJXODU�&RXQFLO�PHHWLQJ�IROORZLQJ�VXEPLVVLRQ�RI�WKH�HYDOXDWLRQ�WHDP�UHSRUW��WKH�&RXQFLO�
ZLOO�FRQGXFW�D�KHDULQJ�RQ�WKH�EUDQFK�FDPSXV�SURJUDP�ZLWK�UHSUHVHQWDWLYHV�RI�WKH�SDUHQW�LQVWLWXWLRQ�
DQG�WKH�EUDQFK�FDPSXV�

)� $Q�1'�SURJUDP�QRW�SUHYLRXVO\�JUDQWHG�DFFUHGLWDWLRQ�RU�FDQGLGDF\�VWDWXV�E\�WKH�&RXQFLO�WKDW�PHUJHV��
DIILOLDWHV�ZLWK��RU�RWKHUZLVH�FRPHV�XQGHU�WKH�FRQWURO�RI�DQ�DFFUHGLWHG�1'�SURJUDP�KDV�QR�&10(�
VWDWXV�LI�RIIHUHG�DW�D�EUDQFK�FDPSXV��7KHVH�SURJUDPV�DUH�H[SHFWHG�WR�VHHN�&10(�FDQGLGDF\�DQG�
DFFUHGLWDWLRQ�WKURXJK�WKH�XVXDO�SURFHGXUHV��HYHQ�LI�WKH�DFFUHGLWHG�1'�SURJUDP�LQWHQGV�WR�RSHUDWH�
WKH�XQDIILOLDWHG�SURJUDP�DV�D�EUDQFK�FDPSXV��2QFH�WKH�1'�SURJUDP�LV�JUDQWHG�&10(�DFFUHGLWDWLRQ��
LW�ZLOO�VXEVHTXHQWO\�EH�UHJXODWHG�E\�WKH�&10(�DV�D�EUDQFK�FDPSXV�LQ�DFFRUGDQFH�ZLWK�WKLV�SROLF\�

*� :KHQ�WKH�1'�SURJUDP�RIIHUHG�DW�D�EUDQFK�FDPSXV�LV�JRYHUQHG�E\�D�VLQJOH�JRYHUQLQJ�ERDUG�ZLWK�
DGPLQLVWUDWLYH�RYHUVLJKW�E\�D�FHQWUDO�V\VWHP�DGPLQLVWUDWLRQ��WKH�1'�SURJUDP�PXVW�REWDLQ�DQG�
SURYLGH�WR�WKH�&RXQFLO�IURP�WKH�SDUHQW�LQVWLWXWLRQ��ZLWK�LWV�DSSOLFDWLRQV�DQG�UHSRUWV��WKH�IROORZLQJ�
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(YLGHQFH� RI� VWDWH�SURYLQFLDO� OHJDO� DXWKRUL]DWLRQ� DQG�� LI� DSSOLFDEOH�� LQVWLWXWLRQDO� DFFUHGLWRU�
DXWKRUL]DWLRQ�WR�RIIHU�WKH�1'�SURJUDP�DW�WKH�EUDQFK�FDPSXV�

$�FRPSOHWH�GHVFULSWLRQ�RI�WKH�JRYHUQLQJ�ERDUG�DQG�LWV�SROLFLHV��SURFHGXUHV�DQG�SURWRFROV�IRU�WKH�
RYHUVLJKW�RI�WKH�1'�SURJUDP�

$�FRPSUHKHQVLYH�H[SODQDWLRQ�RI�UHODWLRQVKLSV�ZLWK�DQG�GHOHJDWLRQ�RI�DXWKRULW\�RI�WKH�SDUHQW�
LQVWLWXWLRQ�RYHU�WKH�1'�SURJUDP�DW�WKH�EUDQFK�FDPSXV�

,GHQWLILFDWLRQ�RI�V\VWHP�ZLGH�JURXSV��WKHLU�RUJDQL]DWLRQ�DQG�IXQFWLRQ��6XFK�JURXSV�PLJKW�LQFOXGH�
FKLHI�LQVWLWXWLRQDO�DGPLQLVWUDWRUV�DV�ZHOO�DV�JURXSV�UHSUHVHQWLQJ�IDFXOW\��VWXGHQWV��DQG�DOXPQL�

$�GHWDLOHG�RXWOLQH�RI�WKH�EXGJHW�SURFHVV�DQG�UHVRXUFHV�GHYRWHG�WR�WKH�1'�SURJUDP�DW�WKH�EUDQFK�
FDPSXV�

6WXGHQW�HQUROOPHQW�LQIRUPDWLRQ�IRU�WKH�EUDQFK�FDPSXV�

$�FRPSOHWH�GHVFULSWLRQ�RI�ERWK�WKH�FXUULFXOXP�WR�EH�RIIHUHG�DQG�WKH�SURFHGXUHV�IRU�WKH�
GHYHORSPHQW�DQG�DSSURYDO�RI�DFDGHPLF�SROLF\�DQG�SUDFWLFH�DW�WKH�EUDQFK�FDPSXV��QRWLQJ�DQ\�
DUHDV�ZKHUH�WKH\�PD\�GLIIHU�IURP�WKRVH�RI�WKH�SDUHQW�LQVWLWXWLRQ�

$�FRPSUHKHQVLYH�DVVHVVPHQW�RI�WKH�HIIHFWLYHQHVV�RI�WKH�SDUHQW�LQVWLWXWLRQ·V�DFDGHPLF�SURJUDP�
UHYLHZ�SURFHVV��SDUWLFXODUO\�DV�WKLV�DSSOLHV�WR�HQVXULQJ�TXDOLW\�HGXFDWLRQ�DW�WKH�EUDQFK�FDPSXV�

$�FRPSUHKHQVLYH�DVVHVVPHQW�RI�WKH�HIIHFWLYHQHVV�RI�WKH�1'�SURJUDP�DW�WKH�EUDQFK�FDPSXV�LQ�
PHHWLQJ�WKH�PLVVLRQ��JRDOV��REMHFWLYHV�DQG�RXWFRPHV�H[SHFWHG�RI�WKH�1'�SURJUDP�RIIHUHG�DW�WKH�
SDUHQW�LQVWLWXWLRQ�

$�IDFXOW\�URVWHU�IRU�WKH�EUDQFK�FDPSXV�WKDW�LQFOXGHV�IDFXOW\�TXDOLILFDWLRQV��DQG�GHVLJQDWHV�IDFXOW\�
DV�HLWKHU�IXOO� RU�SDUW�WLPH�

+� *HQHUDOO\��DQ�1'�SURJUDP�RIIHUHG�DW�D�EUDQFK�FDPSXV�XQGHUJRHV�UHDIILUPDWLRQ�RI�DFFUHGLWDWLRQ�RQ�
WKH�VDPH�F\FOH�DV�WKH�SDUHQW�FDPSXV�SURJUDP��7KH�1'�SURJUDP�DW�WKH�EUDQFK�FDPSXV�PXVW�LQFOXGH�
LQ�LWV�VHOI�VWXG\�LQWHULP��DQQXDO��DQG�RWKHU�UHSRUWV�DQG�LQIRUPDWLRQ�WKDW�SURYLGH�ERWK�DQ�DSSUDLVDO�RI�
LWV�LGHQWLW\�DV�D�GLVWLQFW�1'�SURJUDP�XQGHU�WKH�DXVSLFHV�RI�D�SDUHQW�FDPSXV��DQG�WKH�HIIHFW�RI�
V\VWHP�ZLGH�SROLFLHV�LQ�DFKLHYLQJ�LQVWLWXWLRQDO�DQG�SURJUDPPDWLF�PLVVLRQ��JRDOV��REMHFWLYHV�DQG�
RXWFRPHV��'LVWLQFW�IHDWXUHV�RI�WKH�EUDQFK�FDPSXV�PXVW�EH�GHVFULEHG�DQG�DSSUDLVHG�LQ�WKH�VHOI�VWXG\�
UHSRUW��LQFOXGLQJ�WKH�IDFXOW\�FRKRUW��FOLQLFDO�WUDLQLQJ�VLWHV��DQG�WKH�VWXGHQW�ERG\� 7KH�&RXQFLO�UHVHUYHV�
WKH�ULJKW��KRZHYHU��WR�SODFH�WKH�EUDQFK�FDPSXV�SURJUDP�RQ�D�GLIIHUHQW�DFFUHGLWDWLRQ�DQG�RQVLWH�YLVLW�
F\FOH�LI�FLUFXPVWDQFHV�DVVRFLDWHG�ZLWK�WKH�EUDQFK�FDPSXV�RU�SDUHQW�FDPSXV�VR�ZDUUDQW��$GGLWLRQDOO\��
WKH�&RXQFLO�UHVHUYHV�WKH�ULJKW³LQ�DFFRUGDQFH�ZLWK�LWV�SROLFLHV³WR�WDNH�D�VHSDUDWH�DFFUHGLWDWLRQ�
DFWLRQ�LQ�UHJDUG�WR�D�SURJUDP�RIIHUHG�DW�HLWKHU�D�SDUHQW�FDPSXV�RU�D�EUDQFK�FDPSXV�

,� 3URJUDPV�QRW�FODVVLILHG�DV�EHLQJ�RIIHUHG�DW�D�EUDQFK�FDPSXV�ORFDWLRQ�E\�WKH�&RXQFLO�DUH�LQFOXGHG�LQ�
WKH�&RXQFLO·V�DVVHVVPHQW�RI�WKH�SDUHQW�LQVWLWXWLRQ��UHJDUGOHVV�RI�ORFDWLRQ�

3ROLF\���� 'HILQLQJ�&DQDGLDQ�/LFHQVLQJ

)RU�WKH�SXUSRVHV�RI�PHPEHUVKLS�RQ�WKH�&RXQFLO·V�%RDUG�RI�'LUHFWRUV DQG�SDUWLFLSDWLRQ RQ�DQ�HYDOXDWLRQ�
WHDP��UHJLVWUDWLRQ�DV�D�QDWXURSDWKLF�GRFWRU�SUDFWLWLRQHU�LQ�D &DQDGLDQ�SURYLQFH�LV�FRQVLGHUHG�WKH�HTXLYDOHQW�RI�
OLFHQVXUH�DV�D�QDWXURSDWKLF�GRFWRU�SK\VLFLDQ�LQ�WKH�8QLWHG�6WDWHV�

3ROLF\���� 'RQDWLRQV

7KH�PLVVLRQ�RI�WKH�&RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ�LV�WR�HQVXUH�WKH�KLJK�TXDOLW\�RI�QDWXURSDWKLF�
PHGLFDO�HGXFDWLRQ�LQ�WKH�8QLWHG�6WDWHV�DQG�&DQDGD�WKURXJK�WKH�YROXQWDU\�DFFUHGLWDWLRQ�RI�QDWXURSDWKLF�
PHGLFLQH�SURJUDPV��7KH�&RXQFLO�ZHOFRPHV�GRQDWLRQV�IURP�RUJDQL]DWLRQV�DQG�LQGLYLGXDOV�ZLVKLQJ�WR�VXSSRUW�
WKLV�PLVVLRQ��7KH�&RXQFLO�UHVHUYHV�WKH�ULJKW��KRZHYHU� WR�UHIXVH�DQ\�GRQDWLRQ�WKDW &RXQFLO�PHPEHUV�RU�WKH�
H[HFXWLYH�GLUHFWRU�EHOLHYH�FRXOG�SRWHQWLDOO\�FRPSURPLVH�WKH�&RXQFLO·V PLVVLRQ RU�EH�FRQVWUXHG�DV�SUHVHQWLQJ�D�
FRQIOLFW�RI�LQWHUHVW�
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3ROLF\�����1RPLQDWLQJ�,QVWLWXWLRQDO�0HPEHU�5HSUHVHQWDWLYHV

�� 1RPLQDWLRQV�IRU�WKH�WKUHH�LQVWLWXWLRQDO�PHPEHU�UHSUHVHQWDWLYH�VHDWV RQ�WKH�&RXQFLO·V�%RDUG�RI�'LUHFWRUV�
DUH�VXEPLWWHG�WR�WKH�&RXQFLO�E\�WKH�FKLHI�H[HFXWLYH�RIILFHU��H�J���SUHVLGHQW��RI�D IUHH�VWDQGLQJ� VLQJOH�
SXUSRVH�QDWXURSDWKLF�PHGLFDO�LQVWLWXWLRQ WKDW�RIIHUV�D�&10(�DFFUHGLWHG�SURJUDP��RU E\ WKH�FKLHI�
DGPLQLVWUDWRU��H�J���D�GHDQ��RI DQ DFFUHGLWHG�SURJUDP ZLWKLQ�D�PXOWLSXUSRVH�LQVWLWXWLRQ��1RPLQHHV�VKRXOG�
EH GUDZQ�IURP�HLWKHU�WKH�DFDGHPLF�DGPLQLVWUDWLRQ�RU�IDFXOW\�RI�WKH�QDWXURSDWKLF�PHGLFLQH�SURJUDP��DQG�
VKRXOG�KDYH�NQRZOHGJH�SHUWDLQLQJ�WR WKH�DFFUHGLWDWLRQ�SURFHVV�IRU QDWXURSDWKLF�PHGLFLQH�SURJUDPV�

�� 1RPLQDWLRQV�DUH�VXEPLWWHG�RQ�D URWDWLRQDO�EDVLV DFFRUGLQJ�WR�WKH�URWDWLRQ�VFKHGXOH�LQLWLDOO\�HVWDEOLVKHG�E\�
WKH�&RXQFLO�DQG�PDLQWDLQHG�E\�WKH�H[HFXWLYH�GLUHFWRU��:KHQ�WKH�&RXQFLO�JUDQWV�LQLWLDO�DFFUHGLWDWLRQ�WR�D�
SURJUDP��WKH�QHZO\�DFFUHGLWHG SURJUDP�VKDOO�EH�DGGHG�WR�WKH�URWDWLRQ�VFKHGXOH�LPPHGLDWHO\�IROORZLQJ WKH�
SURJUDP�ZKRVH�UHSUHVHQWDWLYH·V�WHUP�PRVW�UHFHQWO\�H[SLUHG�

�� ,I�DQ�LQVWLWXWLRQDO�PHPEHU�UHSUHVHQWDWLYH�OHDYHV�WKH�%RDUG�RI�'LUHFWRUV�EHIRUH�WKH�UHSUHVHQWDWLYH·V�WHUP�
H[SLUHV��WKH�FKLHI�H[HFXWLYH�RU�DGPLQLVWUDWLYH�RIILFHU�IRU�WKDW�VDPH�SURJUDP�QRPLQDWHV�D�SHUVRQ�WR�ILOO�WKH�
YDFDQF\��,I�D�UHSODFHPHQW�LV�QRW�QRPLQDWHG ZLWKLQ�ILYH�PRQWKV IURP�WKH�WLPH�WKH�SUHYLRXV�UHSUHVHQWDWLYH�
OHIW��WKH�QH[W�SURJUDP�LQ�WKH�URWDWLRQ�VFKHGXOH VKDOO�EH�UHTXHVWHG�WR�VXEPLW�D�QRPLQDWLRQ��LQ�WKLV�FDVH��WKH�
QRPLQHH�LV�HOLJLEOH�IRU�HOHFWLRQ�IRU�WKH�UHPDLQGHU�RI�WKH�SUHYLRXV WHUP�DQG D�VXEVHTXHQW WKUHH�\HDU�WHUP�

�� 1RPLQDWLRQ�RI�D�SHUVRQ�WR�VHUYH�DV�DQ�LQVWLWXWLRQDO�PHPEHU�UHSUHVHQWDWLYH�LV�VXEPLWWHG�LQ�ZULWLQJ�WR�WKH�
&RXQFLO·V�H[HFXWLYH�GLUHFWRU�DW�OHDVW��� GD\V�EHIRUH�WKH�PHHWLQJ�DW�ZKLFK�WKH�QRPLQHH�ZLOO�EH�FRQVLGHUHG�
IRU HOHFWLRQ��(QFORVHG�ZLWK�WKH�QRPLQDWLQJ�OHWWHU�LV�WKH�QRPLQHH·V�UpVXPp��7KH�H[HFXWLYH�GLUHFWRU�GLV�
WULEXWHV�WKH�OHWWHU�DQG�UpVXPp�WR�WKH�PHPEHUV�RI�WKH�&RXQFLO·V %RDUG�RI�'LUHFWRUV�EHIRUH�WKHLU PHHWLQJ�

3ROLF\�����,PPHGLDWH�3DVW�3UHVLGHQW

8SRQ�FRPSOHWLRQ�RI�KLV�RU�KHU�WHUP�LQ�RIILFH��WKH�SUHVLGHQW�RI�WKH�&RXQFLO�VKDOO�DVVXPH�WKH�KRQRULILF�WLWOH�
´LPPHGLDWH�SDVW�SUHVLGHQWµ�IRU�WKH�GXUDWLRQ�RI�KLV�RU�KHU�VXFFHVVRU·V�WHUP�LQ�RIILFH��7KH�SUHVLGHQW�PD\�DVVLJQ�
VXFK�UHVSRQVLELOLWLHV�WR�WKH�LPPHGLDWH�SDVW�SUHVLGHQW�DV�DUH�FRQVLVWHQW�ZLWK�%RDUG�E\ODZV�DQG�SROLFLHV��
LQFOXGLQJ�FKDLULQJ�RU�VHUYLQJ�RQ�FRPPLWWHHV�DQG�WDVN�IRUFHV��8QOHVV�KLV�RU�KHU�WHUP�DV�D�%RDUG�PHPEHU�KDV�
QRW�\HW�HQGHG��WKH�LPPHGLDWH�SDVW�SUHVLGHQW�LV�QRW FRQVLGHUHG�D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�WKH�
SRVLWLRQ�GRHV�QRW FRQIHU�YRWLQJ�SULYLOHJHV RQ�WKH�%RDUG�

3ROLF\�����7KH�3UHVLGHQW�(OHFW

,Q�RUGHU�WR�IDFLOLWDWH�DQ�RUGHUO\�WUDQVLWLRQ�LQ�WKH�OHDGHUVKLS�RI�WKH�&RXQFLO��WKH�%RDUG�RI�'LUHFWRUV�PD\�HOHFW�
IURP�DPRQJ�LWV�PHPEHUV�D�´SUHVLGHQW�HOHFW�µ�7KH�%RDUG�RI�'LUHFWRUV�PD\�HOHFW�WKH�SUHVLGHQW�HOHFW�DW�HLWKHU�
DQ�DQQXDO�RU�VHPL�DQQXDO�PHHWLQJ�ZLWKLQ�RQH�\HDU�SUHFHGLQJ�WKH�FRPSOHWLRQ�RI�WKH�FXUUHQW�SUHVLGHQW·V�ILQDO�
WHUP�LQ�RIILFH��DQG�WKH�SUHVLGHQW�HOHFW�VKDOO�VXFFHHG�WKH�SUHVLGHQW�LPPHGLDWHO\�XSRQ�FRPSOHWLRQ�RI�KLV�RU�KHU�
WHUP�LQ�RIILFH��7KH�SUHVLGHQW�PD\�GHOHJDWH�WR�WKH�SUHVLGHQW�HOHFW�VXFK�IXQFWLRQV�DV�DUH�FRPSDWLEOH�ZLWK�WKH�
IXQFWLRQV�RI�WKH�SUHVLGHQW�DQG�RWKHU�RIILFHUV��DQG�PD\�DSSRLQW�WKH�SUHVLGHQW�HOHFW�WR�VHUYH�RQ�DQ\�FRPPLWWHH��
7KH�SUHVLGHQW�HOHFW�VKDOO�VHUYH�DV�DQ�H[�RIILFLR�PHPEHU�RI�WKH�([HFXWLYH�&RPPLWWHH��KRZHYHU��KH�RU�VKH�VKDOO�
QRW�EH�FRQVLGHUHG�DQ�RIILFHU�RI�WKH�&RXQFLO�

'LVWULEXWLRQ�RI�3URJUDP�5HSRUWV

6HOI�

7KH�SURJUDP�LV�UHTXLUHG�WR�VHQG�WR�WKH�&10(�RIILFH�RQH�FRPSOHWH�KDUGFRS\�DQG�RQH�HOHFWURQLF�
YHUVLRQ��H�J�� D�&'��RI�WKH�UHTXLUHG�UHSRUW��LQFOXGLQJ�DOO�RI�WKH�DSSHQGLFHV��

(YDOXDWLRQ�WHDP�PHPEHUV�DQG�&RXQFLO�PHPEHUV�DVVLJQHG�WR�UHYLHZ�UHSRUWV�KDYH�WKH�RSWLRQ�RI�
UHFHLYLQJ�D�KDUGFRS\�RU�DQ�HOHFWURQLF�YHUVLRQ�RI�WKH�UHSRUW��RU�ERWK�

$OO�RWKHU�ERDUG�PHPEHUV�UHFHLYH�DQ�HOHFWURQLF�YHUVLRQ�RI�DQ\�UHSRUW��
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$QQXDO�5HSRUWV
7KH�SURJUDP�LV�UHTXLUHG�WR�VHQG�WR�WKH�&10(�RIILFH�WZR�FRPSOHWH�KDUGFRSLHV�DQG�RQH�HOHFWURQLF�
YHUVLRQ��L�H���D�&'��RI�WKH�DQQXDO�UHSRUW�
&RXQFLO�PHPEHUV�DVVLJQHG�DV�SULPDU\�UHYLHZHUV�RI�DQ�DQQXDO�UHSRUW KDYH�WKH�RSWLRQ�RI�UHFHLYLQJ�D�
KDUGFRS\�RU�DQ�HOHFWURQLF�YHUVLRQ��RU�ERWK�
$OO�RWKHU�ERDUG�PHPEHUV�UHFHLYH�DQ�HOHFWURQLF�YHUVLRQ�

7KH�SURJUDP�LV�UHVSRQVLEOH�IRU�PDLOLQJ�HPDLOLQJ�UHSRUWV�WR�LQGLYLGXDOV�LQ�ZKDWHYHU�IRUPDW�LV�UHTXLUHG ZKHQ�
QHFHVVDU\��DV�GLUHFWHG�E\�WKH�&RXQFLO��WKH�&RXQFLO�ZLOO�SURYLGH�WKH�QDPHV�DQG�FRQWDFW�LQIRUPDWLRQ�RI�
UHFLSLHQWV�

(QIRUFHPHQW�RI�6WDQGDUGV

�� :KHQHYHU�WKH�&RXQFLO�GHWHUPLQHV�WKDW�D�SURJUDP�LV�QRW�LQ�FRPSOLDQFH�ZLWK�DQ�DFFUHGLWDWLRQ�VWDQGDUG�
RU�VHFWLRQ�RI�D�VWDQGDUG��WKH�&RXQFLO�VKDOO�HLWKHU�

D� ,PPHGLDWHO\�LQLWLDWH�DGYHUVH�DFWLRQ�DJDLQVW�WKH�SURJUDP��L�H���GHQLDO��ZLWKGUDZDO��VXVSHQVLRQ��
UHYRFDWLRQ��RU�WHUPLQDWLRQ�RI�DFFUHGLWDWLRQ�RU�FDQGLGDF\��RU�DQ\�FRPSDUDEOH�DFWLRQ���RU�

E� 5HTXLUH�WKH�SURJUDP�WR�WDNH�DSSURSULDWH�FRUUHFWLYH�DFWLRQ�WR�EULQJ�LWVHOI�LQWR�FRPSOLDQFH�
ZLWK�WKH�DFFUHGLWDWLRQ�VWDQGDUG��RU�VHFWLRQ�RI�D�VWDQGDUG��ZLWKLQ�D�WLPH�SHULRG�VSHFLILHG�E\�
WKH�&RXQFLO�WKDW�GRHV�QRW�H[FHHG�WZR�\HDUV�LQ�OHQJWK�IURP�WKH�GDWH�ZKHQ�WKH�&RXQFLO�PDGH�
LWV�GHWHUPLQDWLRQ��

�� ,I�WKH�SURJUDP�GRHV�QRW�EULQJ�LWVHOI�LQWR�FRPSOLDQFH�ZLWKLQ�WKH�WLPH�SHULRG�VSHFLILHG�E\�WKH�&RXQFLO��
WKH�&RXQFLO�VKDOO�HLWKHU�

D� 7DNH�LPPHGLDWH�DGYHUVH�DFWLRQ��RU
E� ([WHQG�IRU�´JRRG�FDXVHµ�WKH�SHULRG�RI�WLPH�SURYLGHG�IRU�DFKLHYLQJ�FRPSOLDQFH��7R�EH�

HOLJLEOH�IRU�DQ�H[WHQVLRQ�IRU�´JRRG�FDXVH�µ�WKH�SURJUDP�PXVW�FRPSO\�ZLWK�WKH�IRXU�
FRQGLWLRQV�IRU�´JRRG�FDXVHµ�OLVWHG�LQ�6HFWLRQ���EHORZ��6XFK�H[WHQVLRQV�DUH�JUDQWHG�RQO\�IRU�
OLPLWHG�SHULRGV�RI�WLPH��DV�VSHFLILHG�LQ�6HFWLRQ���EHORZ��

�� 7KH�&RXQFLO�PD\�JUDQW�DQ�H[WHQVLRQ�IRU�´JRRG�FDXVHµ�LI�
D� 7KH�QDWXUH�RI�WKH�QRQ�FRPSOLDQFH�LVVXH�LV�VXFK�WKDW�LW�PLJKW�UHTXLUH�DGGLWLRQDO�WLPH�WR�IXOO\�

DGGUHVV��H�J���UHVWRULQJ�LQVWLWXWLRQDO�ILQDQFLDO�VWDELOLW\��
E� 7KH�SURJUDP�KDV�GHPRQVWUDWHG�VLJQLILFDQW�UHFHQW�SURJUHVV�LQ�DGGUHVVLQJ�WKH�QRQFRPSOLDQFH�

LVVXH��H�J���WKH�LQVWLWXWLRQ·V�FXPXODWLYH�RSHUDWLQJ�GHILFLW�KDV�EHHQ�UHGXFHG�VLJQLILFDQWO\��
F� 7KH�SURJUDP�SURYLGHV�UHDVRQDEOH�HYLGHQFH�WKDW�LW�ZLOO�UHPHG\�WKH�QRQFRPSOLDQFH�LVVXH�

ZLWKLQ�WKH�H[WHQGHG�WLPH�SHULRG�VSHFLILHG�E\�WKH�&RXQFLO��DQG�
G� 7KH�SURJUDP�LQVWLWXWLRQ�SURYLGHV�DVVXUDQFH�WR�WKH�&RXQFLO�WKDW�LW�LV�QRW�DZDUH�RI�DQ\�

UHDVRQV�RU�FLUFXPVWDQFHV�QRW�NQRZQ�E\�WKH�&RXQFLO�WKDW�ZRXOG�SUHYHQW�WKH�SURJUDP�IURP�
DFKLHYLQJ�FRPSOLDQFH�LI�JUDQWHG�DGGLWLRQDO�WLPH�WR�DGGUHVV�WKH�QRQFRPSOLDQFH�LVVXH�

�� 7KH�&RXQFLO�PD\�H[WHQG�IRU�´JRRG�FDXVHµ�WKH�WLPH�SHULRG�JUDQWHG�WR�WKH�SURJUDP�WR�UHPHG\�WKH�
QRQFRPSOLDQFH LVVXH�IRU�D�PD[LPXP�RI�VL[�PRQWKV�DW�D�WLPH��QRW�WR�H[FHHG�D�WRWDO�RI�RQH�DGGLWLRQDO�
\HDU��,I�WKH�&RXQFLO�H[WHQGV�WKH�WLPH�SHULRG�IRU�´JRRG�FDXVH�µ�WKH�&RXQFLO�PD\��GXULQJ�WKH�H[WHQVLRQ�
SHULRG���L��DSSO\�D�VDQFWLRQ�DJDLQVW�WKH�SURJUDP�LQVWLWXWLRQ�RU�FRQWLQXH�DQ�H[LVWLQJ�VDQFWLRQ��L�H���
OHWWHU�RI�DGYLVHPHQW��SUREDWLRQ��RU�VKRZ�FDXVH���DQG�RU��LL��UHTXLUH�WKH�SURJUDP�WR�KRVW�DQ�RQVLWH�
HYDOXDWLRQ�YLVLW��$W�WKH�FRQFOXVLRQ�RI�WKH�ILUVW�VL[�PRQWK�H[WHQVLRQ�SHULRG��WKH�SURJUDP�PXVW�DSSHDU�
EHIRUH�WKH�&RXQFLO�WR�SURYLGH�IXUWKHU�HYLGHQFH�LI�LW�VHHNV�D�VHFRQG�DQG�ILQDO�VL[�PRQWK�H[WHQVLRQ�
SHULRG�IRU�JRRG�FDXVH�WR�UHPHG\�WKH�QRQFRPSOLDQFH�LVVXH��

�� ,Q�WKH�HYHQW�WKDW�D�SURJUDP�IDLOV�WR�UHPHG\�D�QRQFRPSOLDQFH�LVVXH�ZLWKLQ�WKH�H[WHQGHG�WLPH�SHULRG�
VSHFLILHG�E\�WKH�&RXQFLO��WKH�&RXQFLO�VKDOO�LPPHGLDWHO\�DSSO\�D�VKRZ�FDXVH�VDQFWLRQ�

�� 7KH�&RXQFLO�VKDOO�LQIRUP�WKH�SURJUDP�RI�WKLV�SROLF\�ZKHQHYHU�WKH�&RXQFLO�QRWLILHV�D�SURJUDP�RI�D�
&RXQFLO�ILQGLQJ�RI�QRQFRPSOLDQFH�



��

3$57�6(9(1��$SSHQGLFHV

$SSHQGL[����$UWLFOHV�RI�,QFRUSRUDWLRQ

:(��7+(�81'(56,*1('�QDWXUDO�SHUVRQV�RI�
WKH�DJH�RI�WZHQW\�RQH�\HDUV�RU�PRUH��DFWLQJ�DV�
LQFRUSRUDWRUV�RI�D�FRUSRUDWLRQ��DGRSW�WKH�IROORZLQJ�
$UWLFOHV�RI�,QFRUSRUDWLRQ�IRU�VXFK�FRUSRUDWLRQ�
SXUVXDQW�WR�WKH�'LVWULFW�RI�&ROXPELD�1RQ�SURILW�
&RUSRUDWLRQ�$FW�

)LUVW

7KH�QDPH�RI�WKH�&RUSRUDWLRQ�LV�&RXQFLO�RQ�
1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ��,QF�

6HFRQG

7KH�&RUSRUDWLRQ�LV�WR�KDYH�SHUSHWXDO�H[LVWHQFH�

7KLUG

7KLV�&RUSRUDWLRQ�LV�DQ�RUJDQL]DWLRQ�ZKLFK�LV�QRW�
IRUPHG�IRU�SHFXQLDU\�SURILW��DQG�QR�SDUW�RI�WKH�
UHYHQXH�RU�LQFRPH�RI�WKH�&RUSRUDWLRQ�VKDOO�LQXUH�
WR�WKH�EHQHILW�RI�DQ\�PHPEHU�WKHUHRI�RU�WR�DQ\�
LQGLYLGXDO�RU�EH�DSSOLHG�RU�XVHG�IRU�DQ\�SXUSRVH�
RWKHU�WKDQ�WR�IXUWKHU�WKH�REMHFWV�DQG�SXUSRVHV�RI�
WKH�&RUSRUDWLRQ��ZKLFK�DUH�DV�IROORZV�

�D� 7R�DGYRFDWH�KLJK�VWDQGDUGV�LQ�QDWXURSDWKLF�
PHGLFDO�HGXFDWLRQ�

E� 7R�HVWDEOLVK�FULWHULD�RI�LQVWLWXWLRQDO�DQG�
SURJUDP�H[FHOOHQFH�LQ�QDWXURSDWKLF�PHGLFDO�
HGXFDWLRQ�

�F� 7R�HYDOXDWH�DQG�DFFUHGLW�FROOHJHV�RI�
QDWXURSDWKLF�PHGLFLQH��DQG�QDWXURSDWKLF�
PHGLFDO�SURJUDPV�ZLWKLQ�PXOWL�SXUSRVH�
LQVWLWXWLRQV�

�G� 7R�SXEOLVK�OLVWV�RI�WKRVH�QDWXURSDWKLF�PHGLFDO�
FROOHJHV�DQG�SURJUDPV�ZKLFK�FRQIRUP�WR�LWV�
VWDQGDUGV�DQG�SROLFLHV�

�H� 7R�EX\��VHOO��DFTXLUH��KROG��RZQ��GLVSRVH�RI��
FRQYH\��PRUWJDJH��SOHGJH��OHDVH��DVVLJQ��
WUDQVIHU��WUDGH��DQG�GHDO�LQ�DQG�ZLWK�DOO�NLQGV�RI�
SHUVRQDO�SURSHUW\��IUDQFKLVHV��SULYLOHJHV��ULJKWV��
JRRGV��ZDUHV��DQG�PHUFKDQGLVH�RI�HYHU\�NLQG��
QDWXUH�DQG�GHVFULSWLRQ�

�I� 7R�EX\��VHOO�FRQYH\��OHDVH��OHW��PRUWJDJH��
H[FKDQJH��RU�RWKHUZLVH�DFTXLUH�RU�GLVSRVH�RI�
ODQGV��ORWV��KRXVHV��EXLOGLQJV�DQG�UHDO�SURSHUW\��

KHUHGLWDPHQWV�DQG�DSSXUWHQDQFHV�RI�DOO�NLQGV�
DQG�ZKHUHYHU�VLWXDWHG��DQG�RI�DQ\�LQWHUHVW�DQG�
ULJKWV�WKHUHLQ��ZLWKRXW�OLPLW�DV�WR�DPRXQW��

�J� 7R�DFTXLUH�E\�SXUFKDVH��VXEVFULSWLRQ��RU�
RWKHUZLVH��DQG�WR�RZQ��KROG��VHOO��QHJRWLDWH��
DVVLJQ��GHDO�LQ��H[FKDQJH��WUDQVIHU��PRUWJDJH��
SOHGJH��RU�RWKHUZLVH�GLVSRVH�RI��DQ\�VKDUHV�RU�
FDSLWDO�VWRFN��VFULS��ERQGV��PRUWJDJH��VHFXULWLHV��
RU�HYLGHQFH�RI�LQGHEWHGQHVV��LVVXHG�RU�FUHDWHG�
E\�DQ\�RWKHU�FRUSRUDWLRQ��MRLQW�VWRFN�FRPSDQ\�
RU�DVVRFLDWLRQ��SXEOLF�RU�SULYDWH��RU�E\�
ZKRPVRHYHU�LVVXHG��DQG�ZKLOH�WKH�KROGHU�RU�
RZQHU�WKHUHRI�WR�SRVVHVV�DQG�H[HUFLVH�LQ�
UHVSHFW�WKHUHRI�DQ\�DQG�DOO�ULJKWV��SRZHUV��DQG�
SULYLOHJHV�RI�RZQHUVKLS��LQFOXGLQJ�WKH�ULJKW�WR�
YRWH�WKHUHRQ�

�K� 7R�PDNH��SHUIRUP��DQG�FDUU\�RXW�FRQWUDFWV�RI�
HYHU\�NLQG�DQG�GHVFULSWLRQ�PDGH�IRU�DQ\�ODZIXO�
SXUSRVH��ZLWKRXW�OLPLW�DV�WR�DPRXQW��ZLWK�DQ\�
SHUVRQ��ILUP��DVVRFLDWLRQ��RU�FRUSRUDWLRQ��HLWKHU�
SXEOLF�RI�SULYDWH��RU�ZLWK�DQ\�WHUULWRU\�RU�
JRYHUQPHQW��RU�DQ\�DJHQF\�WKHUHRI�

�L� 7R�ERUURZ�PRQH\��WR�GUDZ��PDNH��DFFHSW��
HQGRUVH��WUDQVIHU��DVVLJQ��H[HFXWH��DQG�LVVXH�
ERQGV��GHEHQWXUHV��SURPLVVRU\�QRWHV��DQG�
RWKHU�HYLGHQFHV�RI�LQGHEWHGQHVV��DQG�IRU�WKH�
SXUSRVH�RI�VHFXULQJ�DQ\�RI�LWV�REOLJDWLRQV�RU�
FRQWUDFWV�WR�FRQYH\��WUDQVIHU��DVVLJQ��GHOLYHU��
PRUWJDJH��DQG�RU�SOHGJH�DOO�RU�DQ\�SDUW RI�WKH�
SURSHUW\�RU�DVVHWV��UHDO�RU�SHUVRQDO��DW�DQ\�WLPH�
RZQHG�RU�KHOG�E\�WKLV�&RUSRUDWLRQ��XSRQ�VXFK�
WHUPV�DQG�FRQGLWLRQV�DV�WKH�%RDUG�RI�'LUHFWRUV�
VKDOO�DXWKRUL]H��DQG�DV�PD\�EH�SHUPLWWHG�E\�
ODZ�

�M� 7R�SXUFKDVH�RU�RWKHUZLVH�DFTXLUH�WKH�ZKROH�RU�
DQ\�SDUW�RI�WKH�SURSHUW\��DVVHWV��EXVLQHVV��DQG�
JRRG�ZLOO�RI�DQ\�RWKHU�SHUVRQ��ILUP��
FRUSRUDWLRQ��RU�DVVRFLDWLRQ��DQG�WR�FRQGXFW�LQ�
DQ\�ODZIXO�PDQQHU�WKH�EXVLQHVV�VR�DFTXLUHG��
DQG�WR�H[HUFLVH�DOO�WKH�SRZHUV�QHFHVVDU\�RU�
FRQYHQLHQW�LQ�DQG�DERXW�WKH�FRQGXFW��
PDQDJHPHQW��DQG�FDUU\LQJ�RQ�RI�VXFK�EXVLQHVV�

�N� 7R�KDYH�RQH�RU�PRUH�RIILFHV�WR�FDUU\�RQ�DOO�RU�
DQ\�SDUW�RI�LWV�RSHUDWLRQV�DQG�EXVLQHVV��DQG�WR�
GR�DOO�DQG�HYHU\WKLQJ�QHFHVVDU\��VXLWDEOH��



ϭϬϬ

FRQYHQLHQW��RU�SURSHU�IRU�WKH�DFFRPSOLVKPHQW�
RI�DQ\�RI�WKH�SXUSRVHV�RU�WKH�DWWDLQPHQW�RI�DQ\�
RQH�RU�PRUH�RI�WKH�REMHFWV�KHUHLQ�QDPHG��RU�
ZKLFK�VKDOO�DW�DQ\�WLPH�DSSHDU�FRQGXFLYH�RU�
H[SHGLHQW�IRU�WKH�SURWHFWLRQ�RU�EHQHILW�RI�WKH�
&RUSRUDWLRQ��DQG�ZKLFK�QRZ�RU�KHUHDIWHU�PD\�
EH�DXWKRUL]HG�E\�ODZ��DQG�WKLV�WR�WKH�VDPH�
H[WHQW�DQG�DV�IXOO\�DV�QDWXUDO�SHUVRQV�PLJKW�RU�
FRXOG�GR��DV�SULQFLSDOV��DJHQWV��FRQWUDFWRUV��
WUXVWHHV��RU�RWKHUZLVH��DQG�HLWKHU�DORQH�RU�LQ�
FRQQHFWLRQ�ZLWK�DQ\�SHUVRQ��ILUP��DVVRFLDWLRQ��
RU�FRUSRUDWLRQ�

�O� 7R�KDYH�DQG�WR�H[HUFLVH�DQ\�DQG�DOO�SRZHUV�DQG�
SULYLOHJHV�QRZ�RU�KHUHDIWHU�FRQIHUUHG�SXUVXDQW�
WR�WKH�'LVWULFW�RI�&ROXPELD�1RQ�SURILW�
&RUSRUDWLRQ�$FW��RU�XQGHU�DQ\�DFW�DPHQGDWRU\�
WKHUHRI�RU�VXSSOHPHQWDO�WKHUHWR�RU�VXEVWLWXWHG�
WKHUHIRUH��7KH�IRUHJRLQJ�FODXVHV�DUH�WR�EH�
FRQVWUXHG�ERWK�DV�REMHFWV�DQG�SRZHUV��DQG�LW�LV�
KHUHE\�H[SUHVVO\�SURYLGHG�WKDW�HQXPHUDWLRQ�
KHUHLQ�RI�VSHFLILF�REMHFWV�DQG�SRZHUV�VKDOO�QRW�
EH�KHOG�WR�OLPLW�RU�UHVWULFW�LQ�DQ\�PDQQHU�WKH�
JHQHUDO�SRZHUV�RI�WKH�&RUSRUDWLRQ��SURYLGHG��
KRZHYHU��WKDW�QRWKLQJ�FRQWDLQHG�KHUHLQ�VKDOO�
EH�GHHPHG�WR�DXWKRUL]H�RU�SHUPLW�WKH�
&RUSRUDWLRQ�WR�FDUU\�RQ�DQ\�EXVLQHVV�RU�
H[HUFLVH�DQ\�SRZHU�RU�WR�GR�DQ\�DFW�ZKLFK�D�
FRUSRUDWLRQ�IRUPHG�XQGHU�WKH�'LVWULFW�RI�
&ROXPELD�1RQ�SURILW�&RUSRUDWLRQ�$FW��RU�DQ\�
DPHQGPHQW�WKHUHRI�RU�VXSSOHPHQW�WKHUHWR��RU�
VXEVWLWXWH�WKHUHIRU�PD\�QRW�DW�WKH�WLPH�ODZIXOO\�
FDUU\�RQ�RU�GR��,W�LV�WKH�LQWHQWLRQ�WKDW�
SXUSRVHV��REMHFWV��DQG�SRZHUV�VSHFLILHG�LQ�HDFK�
RI�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ�VKDOO��H[FHSW�DV�
RWKHUZLVH�H[SUHVVO\�SURYLGHG��LQ�QR�ZLVH�EH�
OLPLWHG�RU�UHVWULFWHG�E\�UHIHUHQFH�WR��RU�
LQIHUHQFH�IURP��WKH�WHUPV�RI�DQ\�RWKHU�FODXVH�
RU�SDUDJUDSK�RI�WKHVH�$UWLFOHV�RI�
,QFRUSRUDWLRQ��

1RWZLWKVWDQGLQJ�DQ\�RI�WKH�IRUHJRLQJ��KRZHYHU��
WKH�VROH�SXUSRVH�RI�WKLV�&RUSRUDWLRQ�LV�WR�GHYRWH�
DQG�DSSO\�WKH�SURSHUW\�GRQDWHG�WR�WKLV�&RUSRUDWLRQ�
DQG�WKH�LQFRPH�WR�EH�GHULYHG�WKHUHIURP�H[FOXVLYHO\�
IRU�HGXFDWLRQDO�SXUSRVHV��HLWKHU�GLUHFWO\�RU�E\�
FRQWULEXWLRQV�WR�RUJDQL]DWLRQV�GXO\�DXWKRUL]HG�WR�
FDUU\�RQ�HGXFDWLRQDO�DFWLYLWLHV��,W�LV�SURYLGHG��
IXUWKHU��WKDW�QR�SDUW�RI�WKH�&RUSRUDWLRQ·V�SURSHUW\�
VKDOO�LQXUH�WR�WKH�EHQHILW�RI�DQ\�SULYDWH�LQGLYLGXDO��
DQG�QR�SDUW�RI�WKH�GLUHFW�RU�LQGLUHFW�DFWLYLWLHV�RI�
WKLV�&RUSRUDWLRQ�VKDOO�FRQVLVW�RI�FDUU\LQJ�RQ�
SURSDJDQGD��RU�RWKHUZLVH�DWWHPSWLQJ�WR�LQIOXHQFH�
OHJLVODWLRQ�RU�RI�SDUWLFLSDWLQJ�LQ��RU�LQWHUYHQLQJ�LQ�

�LQFOXGLQJ�WKH�SXEOLFDWLRQ�RU�GLVWULEXWLRQ�RI�
VWDWHPHQWV��DQ\�SROLWLFDO�FDPSDLJQ�RQ�EHKDOI�RI�DQ\�
FDQGLGDWH�IRU�SXEOLF�RIILFH��1RWZLWKVWDQGLQJ�DQ\�
RWKHU�SURYLVLRQ�RI�WKHVH�$UWLFOHV�RI�,QFRUSRUDWLRQ��
WKLV�&RUSRUDWLRQ�VKDOO�QRW�FRQGXFW�RU�FDUU\�RQ�DQ\�
DFWLYLWLHV�QRW�SHUPLWWHG�WR�EH�FRQGXFWHG�RU�FDUULHG�
RQ�E\�DQ\�RUJDQL]DWLRQ�H[HPSW�XQGHU�6HFWLRQ�
����F�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH�DQG�LWV�
UHJXODWLRQV�DV�WKH\�QRZ�H[LVW�RU�DV�WKH\�PD\�
KHUHDIWHU�EH�DPHQGHG��

)XUWKHUPRUH��QRWZLWKVWDQGLQJ�DQ\�RWKHU�SURYLVLRQV�
RI�WKHVH�$UWLFOHV�RI�,QFRUSRUDWLRQ��QR�SRZHU�RU�
DXWKRULW\�VKDOO�EH�H[HUFLVHG�E\�WKH &RUSRUDWLRQ�LQ�
DQ\�PDQQHU�RU�IRU�DQ\�SXUSRVH�ZKDWVRHYHU�ZKLFK�
ZRXOG�FDXVH�WKLV�&RUSRUDWLRQ�WR�ORVH�LWV�VWDWXV�DV�DQ�
H[HPSW�RUJDQL]DWLRQ�XQGHU�6HFWLRQ�����F�����RI�WKH�
,QWHUQDO�5HYHQXH�&RGH�DQG�LWV�UHJXODWLRQV�DV�WKH\�
QRZ�H[LVW�RU�DV�WKH\�PD\�KHUHDIWHU�EH�DPHQGHG��
)XUWKHUPRUH��WKH�&RUSRUDWLRQ�VKDOO�QRW�KDYH�WKH�
SRZHU�WR�GR�DQ\�RI�WKH�IROORZLQJ�

�D� 7R�HQJDJH�LQ�DQ\�DFW�RI�VHOI�GHDOLQJ�DV�GHILQHG�
LQ�6HFWLRQ������G��RI�WKH�,QWHUQDO�5HYHQXH�
&RGH�RI�������RU�FRUUHVSRQGLQJ�SURYLVLRQV�RI�
DQ\�VXEVHTXHQW�IHGHUDO�WD[�ODZV�

�E� 7R�UHWDLQ�DQ\�H[FHVV�EXVLQHVV�KROGLQJV�DV�
GHILQHG�LQ�6HFWLRQ������F��RI�WKH�,QWHUQDO�
5HYHQXH�&RGH�RI�������RU�FRUUHVSRQGLQJ�
SURYLVLRQV�RI�DQ\�VXEVHTXHQW�IHGHUDO�WD[�ODZV�

�F� 7R�PDNH�DQ\�LQYHVWPHQWV�LQ�VXFK�PDQQHU�DV�WR�
LQFXU�WD[�OLDELOLW\�XQGHU�6HFWLRQ������RI�WKH�
,QWHUQDO�5HYHQXH�&RGH�RI�������RU�
FRUUHVSRQGLQJ�SURYLVLRQV�RI�DQ\�VXEVHTXHQW�
IHGHUDO�WD[�ODZV��RU

�G� 7R�PDNH�DQ\�WD[DEOH�H[SHQGLWXUH�DV�GHILQHG�LQ�
6HFWLRQ������G��RI�WKH�,QWHUQDO�5HYHQXH�&RGH�
RI�������RU�FRUUHVSRQGLQJ�SURYLVLRQV�RI�DQ\�
VXEVHTXHQW�IHGHUDO�WD[�ODZV�

8SRQ�DQ\�GLVVROXWLRQ�RI�WKH�&RUSRUDWLRQ��WKH�HQWLUH�
UHPDLQLQJ�DVVHWV��LI�DQ\��RI�WKH�&RUSRUDWLRQ��VKDOO�
EH�SDLG�RU�GLVWULEXWHG�WR�VXFK�RWKHU�HGXFDWLRQDO�
RUJDQL]DWLRQ�ZKLFK�ERWK�����PHHWV�DOO�RI�WKH�
SURYLVLRQV�LQ�WKLV�$UWLFOH LQ�SDUDJUDSK�����RI�WKLV�
$UWLFOH�DQG�WKH�SURYLVLRQV�LQ�WKLV�$UWLFOH�
VXEVHTXHQW�WR�VDLG�SDUDJUDSK������SHUWDLQLQJ�WR�
H[HPSWLRQ�IURP�WD[DWLRQ�XQGHU�WKH�,QWHUQDO�
5HYHQXH�&RGH��DQG�����FRPSDUDEOH�LQ�SXUSRVH�WR�
WKH�JHQHUDO�HGXFDWLRQDO�SXUSRVH�RI�WKLV�
&RUSRUDWLRQ�



ϭϬϭ

)RXUWK

7KH�&RUSRUDWLRQ�VKDOO�KDYH�PHPEHUV��([FHSW�DV�
KHUHLQDIWHU�VHW�IRUWK�WKH�ULJKWV�DQG�LQWHUHVWV�RI�DOO�
PHPEHUV�RI�WKLV�&RUSRUDWLRQ�VKDOO�EH�HTXDO��DQG�QR�
PHPEHU�VKDOO�DFTXLUH�RU�KDYH�D�JUHDWHU�LQWHUHVW�
WKHUHLQ�WKDQ�DQ\�RWKHU�PHPEHU��7KLV�&RUSRUDWLRQ�
VKDOO�QRW�LVVXH�DQ\�FDSLWDO�VWRFN�EXW�VKDOO�LVVXH�D�
PHPEHUVKLS�FHUWLILFDWH�WR�HDFK�PHPEHU�RI�WKH�
&RUSRUDWLRQ��ZKLFK�FDQQRW�EH�DVVLJQHG�VR�WKDW�
WUDQVIHUHH�FDQ��E\�VXFK�WUDQVIHU��EHFRPH�D�PHPEHU�
RI�WKH�&RUSRUDWLRQ��H[FHSW�E\�PHHWLQJ�WKH�
TXDOLILFDWLRQV�RI PHPEHUVKLS�DQG�EHLQJ�DGPLWWHG�WR�
PHPEHUVKLS�DV�KHUHLQDIWHU�VHW�IRUWK��(DFK�PHPEHU�
RI�WKH�&RUSRUDWLRQ�LV�WR�EH�DFFHSWHG�DFFRUGLQJ�WR�
WKH�ZULWWHQ�SROLFLHV�HVWDEOLVKHG�E\�WKH�%RDUG�RI�
'LUHFWRUV��7KH�%RDUG�RI�'LUHFWRUV�RI�WKH�
&RUSRUDWLRQ�VKDOO�EH�FRPSRVHG�RI�WKH�YRWLQJ�
PHPEHUV�RI�WKH�&RUSRUDWLRQ�

)LIWK

7KH�PHPEHUVKLS�RI�WKH�&RUSRUDWLRQ�VKDOO�FRQVLVW�
RI�IRXU�FODVVHV�RI�PHPEHUV��7KH�GHVLJQDWLRQV�RI�
WKH�FODVVHV�RI�PHPEHUV��TXDOLILFDWLRQV�DQG�ULJKWV�RI�
PHPEHUV�RI�HDFK�FODVV��DQG�WKH�YRWLQJ�ULJKWV�RI�WKH�
PHPEHUV�DUH�DV�KHUHLQDIWHU�VHW�IRUWK�LQ�WKLV�$UWLFOH��
2QH�FODVV�RI�PHPEHUV�VKDOO�EH�UHIHUUHG�WR�DV�WKH�
LQVWLWXWLRQDO�PHPEHUV��DQRWKHU�FODVV�RI�PHPEHUV�
VKDOO�EH�UHIHUUHG�WR�DV�WKH�LQVWLWXWLRQDO�PHPEHU�
UHSUHVHQWDWLYHV��DQRWKHU�FODVV�RI�PHPEHUV�VKDOO�EH�
UHIHUUHG�WR�DV WKH�SURIHVVLRQ�PHPEHUV��DQG�DQRWKHU�
FODVV�RI�PHPEHUV�VKDOO�EH�UHIHUUHG�WR�DV�WKH�SXEOLF�
PHPEHUV��&ROOHJH�PHPEHUV�DV�VHW�IRUWK�LQ�WKH�
RULJLQDO�$UWLFOHV�RI�,QFRUSRUDWLRQ�PHDQV�WKH�VDPH�
DV�LQVWLWXWLRQDO�PHPEHU�UHSUHVHQWDWLYHV��7KH�
TXDOLILFDWLRQV�DQG�ULJKWV�RI�WKH�PHPEHUVKLS�FODVVHV�
DUH�DV�IROORZV�

�D� ,QVWLWXWLRQDO�0HPEHUV��,QVWLWXWLRQDO�PHPEHUV�
VKDOO�EH�WKRVH�FROOHJHV�DQG�SURJUDPV�RI�
QDWXURSDWKLF�PHGLFDO�HGXFDWLRQ�ZKLFK�KDYH�
FDQGLGDWH�IRU�DFFUHGLWDWLRQ�RU�DFFUHGLWDWLRQ�
VWDWXV�ZLWK�WKH�&RUSRUDWLRQ��,QVWLWXWLRQDO�
PHPEHUV�VKDOO�KDYH�QR�YRWH�RQ�DQ\�PDWWHUV�
WKDW�FRPH�EHIRUH�WKH�&RUSRUDWLRQ·V�PHPEHUV�
RU�WKH�&RUSRUDWLRQ·V�%RDUG�RI�'LUHFWRUV�
��� &DQGLGDWH�IRU�$FFUHGLWDWLRQ�0HPEHUV��

&ROOHJHV�DQG�SURJUDPV�WKDW�KDYH�EHHQ�LQ�
RSHUDWLRQ�IRU�DW�OHDVW�RQH�DFDGHPLF�\HDU�
PD\�FKRRVH�WR�DSSO\�IRU�&DQGLGDWH�IRU�
$FFUHGLWDWLRQ�VWDWXV�SXUVXDQW�WR�WKH�
%\ODZV�RI�WKH�&RUSRUDWLRQ�DQG�LWV�
SXEOLVKHG�SROLFLHV�DQG�SURFHGXUHV��

&DQGLGDWH�IRU�$FFUHGLWDWLRQ�VWDWXV�
LQGLFDWHV�WKDW�WKH�FROOHJH�RU�SURJUDP�PHHWV�
WKH�HOLJLELOLW\�UHTXLUHPHQWV�RI�WKH�&RXQFLO�
DQG�KDV�GHPRQVWUDWHG�WKH�SRWHQWLDO�RI�
DFKLHYLQJ�DFFUHGLWDWLRQ�ZLWKLQ�ILYH�\HDUV�RI�
KDYLQJ�EHHQ�JUDQWHG�&DQGLGDWH�IRU�
$FFUHGLWDWLRQ�VWDWXV�

��� $FFUHGLWHG�0HPEHUV��$FFUHGLWHG�VWDWXV�
LQGLFDWHV�DQ�LQVWLWXWLRQ�LV�LQ�VXEVWDQWLDO�
FRPSOLDQFH�ZLWK�WKH�HGXFDWLRQDO�VWDQGDUGV�
DQG�UXOHV�VHW�IRUWK�LQ��RU�DGRSWHG�SXUVXDQW�
WR��WKH�%\ODZV�RI�WKH�&RUSRUDWLRQ��&ROOHJHV�
DQG�SURJUDPV�RI�QDWXURSDWKLF�PHGLFLQH�
ZKLFK�KDYH�EHHQ�LQ�RSHUDWLRQ�ORQJ�HQRXJK�
WR�KDYH�JUDGXDWHG�DW�OHDVW�RQH�FODVV�DUH�
HOLJLEOH�WR�EH�FRQVLGHUHG�IRU�DFFUHGLWHG�
VWDWXV�

�E� ,QVWLWXWLRQDO�0HPEHU�5HSUHVHQWDWLYHV��7KH�
%RDUG�RI�'LUHFWRUV�RI�WKH�&RUSRUDWLRQ�VKDOO�
HOHFW�UHSUHVHQWDWLYHV�IURP WKH�DGPLQLVWUDWLYH�RU�
IDFXOW\�UDQNV�RI�DFFUHGLWHG�RU�FDQGLGDWH�
FROOHJHV�DQG�SURJUDPV�DV�PHPEHUV��(DFK�FKLHI�
H[HFXWLYH�RIILFHU�RI�VLQJOH�SXUSRVH�
QDWXURSDWKLF�PHGLFDO�FROOHJHV�DQG�HDFK�FKLHI�
DGPLQLVWUDWLYH�RIILFHU�RI�QDWXURSDWKLF�PHGLFDO�
HGXFDWLRQ�SURJUDPV�ZLWKLQ�PXOWLSXUSRVH�
FROOHJHV�VKDOO�QRPLQDWH�DQ�LQVWLWXWLRQDO�PHPEHU�
UHSUHVHQWDWLYH�RQ�D�URWDWLQJ�EDVLV��LQ�DFFRUG�
ZLWK�D�VFKHGXOH�WKDW�WKH�%RDUG�RI�'LUHFWRUV�RI�
WKH�&RUSRUDWLRQ�DGRSWV��,QVWLWXWLRQDO�PHPEHU�
UHSUHVHQWDWLYHV�VKDOO�EH�HOHFWHG�IRU�D�SHULRG�RI�
WLPH�DV�PD\�EH�HVWDEOLVKHG�E\�WKH�%RDUG�RI�
'LUHFWRUV��VXEMHFW�WR�WKH�SURYLVLRQV�RI�WKH�
%\ODZV�RI�WKH�&RUSRUDWLRQ��7KHUH�VKDOO�EH�
WKUHH�LQVWLWXWLRQDO�PHPEHU�UHSUHVHQWDWLYHV��
(DFK�LQVWLWXWLRQDO�PHPEHU�UHSUHVHQWDWLYH�VKDOO�
EH�HQWLWOHG�WR�RQH�YRWH�RQ�DOO�PDWWHUV�ZKLFK�
FRPH�EHIRUH�WKH�%RDUG�RI�'LUHFWRUV��H[FHSW�RQ�
WKRVH�PDWWHUV�ZKLFK�PD\�SUHVHQW�D�FRQIOLFW�RI�
LQWHUHVW�

�F� 3URIHVVLRQ�0HPEHUV��7KH�%RDUG�RI�'LUHFWRUV�
RI�WKH�&RUSRUDWLRQ�VKDOO�HOHFW�UHSUHVHQWDWLYHV�
RI�WKH�QDWXURSDWKLF�PHGLFDO�SURIHVVLRQ�DV�
PHPEHUV��$ SURIHVVLRQ�PHPEHU�VKDOO�KROG�D�
FXUUHQW�OLFHQVH�WR�SUDFWLFH�QDWXURSDWKLF�
PHGLFLQH�LQ�D�8QLWHG�6WDWHV�RU�&DQDGLDQ�
MXULVGLFWLRQ�WKDW�UHJXODWHV�WKH�SUDFWLFH�RI�
QDWXURSDWKLF�PHGLFLQH��VKDOO�EH�D�PHPEHU�RI�D�
VWDWH��SURYLQFLDO��RU�QDWLRQDO�DVVRFLDWLRQ�RI�
QDWXURSDWKLF�SK\VLFLDQV��DQG�VKDOO�KDYH�
H[SHULHQFH�DV�DQ�HGXFDWRU�RU�NQRZOHGJH�RI�WKH�
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HYDOXDWLRQ�RI�FROOHJHV�DQG�SURJUDPV�IRU�
DFFUHGLWDWLRQ��7KHUH�VKDOO�EH�DW�OHDVW�IRXU�DQG�
QRW�PRUH�WKDQ�VL[�SURIHVVLRQ�PHPEHUV��
3URIHVVLRQ�PHPEHUV�VKDOO�EH�HOHFWHG�IRU�D�
SHULRG�RI WLPH�DV�PD\�EH�HVWDEOLVKHG�E\�WKH�
%RDUG�RI�'LUHFWRUV��VXEMHFW�WR�WKH�SURYLVLRQV�
RI�WKH�%\ODZV�RI�WKH�&RUSRUDWLRQ��(DFK�
SURIHVVLRQ�PHPEHU�VKDOO�KDYH�RQH�YRWH�RQ�DOO�
PDWWHUV�ZKLFK�FRPH�EHIRUH�WKH�%RDUG�RI�
'LUHFWRUV��H[FHSW�RQ�WKRVH�PDWWHUV�ZKLFK�PD\�
SUHVHQW D�FRQIOLFW�RI�LQWHUHVW�IRU�WKH�PHPEHU�

�G� 3XEOLF�0HPEHUV��7KH�%RDUG�RI�'LUHFWRUV�RI�
WKH�&RUSRUDWLRQ�VKDOO�HOHFW�UHSUHVHQWDWLYHV�RI�
WKH�SXEOLF�DV�PHPEHUV��3XEOLF�PHPEHUV�VKDOO�
QRW�EH�QDWXURSDWKLF�SK\VLFLDQV��VKDOO�QRW�EH�
DIILOLDWHG�ZLWK�D�FROOHJH�RU�SURJUDP�RI�
QDWXURSDWKLF�PHGLFDO�HGXFDWLRQ�DV�DQ�
HPSOR\HH��JRYHUQLQJ�ERDUG�PHPEHU��RU�
FRQVXOWDQW��VKDOO�QRW�KDYH�PHPEHUV�RI�WKHLU�
IDPLOLHV�VR�DIILOLDWHG��VKDOO�QRW�EH�PHPEHUV�RI�
DQG�VKDOO�QRW�KDYH�DQ\�RWKHU�UROH�ZLWK�DQ�
DVVRFLDWLRQ�RI�QDWXURSDWKLF�SK\VLFLDQV��DQG�
VKDOO�QRW�KDYH�DQ\�UROH�LQ�D�VWDWH·V�RU�D�
SURYLQFH·V�OLFHQVLQJ�DFWLYLWLHV�IRU�QDWXURSDWKLF�
SK\VLFLDQV��$W�OHDVW�RQH�RI�HYHU\�VHYHQ�YRWLQJ�
PHPEHUV�RI�WKH�&RUSRUDWLRQ�VKDOO�EH�D�SXEOLF�
PHPEHU��3XEOLF�PHPEHUV�VKDOO�EH�HOHFWHG�IRU�D�
SHULRG�RI�WLPH�DV�PD\�EH�HVWDEOLVKHG�E\�WKH�
%RDUG�RI�'LUHFWRUV��VXEMHFW�WR�WKH�%\ODZV�RI�
WKH�&RUSRUDWLRQ��(DFK�SXEOLF�PHPEHU�VKDOO�
KDYH�RQH�YRWH�RQ�DOO�PDWWHUV�ZKLFK�FRPH�
EHIRUH�WKH�%RDUG�RI�'LUHFWRUV��H[FHSW�RQ�WKRVH�
PDWWHUV�ZKLFK�PD\�SUHVHQW�D�FRQIOLFW�RI�
LQWHUHVW�

�H� 9DFDQFLHV��,Q�WKH�HYHQW�RI�D�YDFDQF\�DPRQJ�WKH�
LQVWLWXWLRQDO�PHPEHU�UHSUHVHQWDWLYHV��WKH�FKLHI�
H[HFXWLYH�RIILFHU�RI�WKH�FROOHJH�RU�WKH�FKLHI�
DGPLQLVWUDWLYH�RIILFHU�RI�WKH�SURJUDP�ZLWK�
ZKLFK�WKH�IRUPHU�PHPEHU�ZDV�DIILOLDWHG�VKDOO�
QRPLQDWH�D�VXFFHVVRU�ZLWKLQ�ILYH�PRQWKV�
IROORZLQJ�WKH�RFFXUUHQFH�RI�VDLG�YDFDQF\��
VXEMHFW�WR�HOHFWLRQ�E\�WKH�%RDUG�RI�'LUHFWRUV��
,Q�WKH�HYHQW�RI�D�YDFDQF\�DPRQJ�WKH�SURIHVVLRQ�
RU�SXEOLF�PHPEHUV��WKH�%RDUG�RI�'LUHFWRUV�
VKDOO�ZLWKLQ�ILYH�PRQWKV�ILOO�VXFK�YDFDQF\�DV�
PD\�EH�UHTXLUHG�E\�VHFWLRQV��E����F��DQG��G��RI�
WKLV�$UWLFOH��$�YDFDQF\�RU�YDFDQFLHV�ZKLFK�
UHVXOW�LQ�D�QXPEHU�RI�PHPEHUV�OHVV�WKDQ�WKH�
PLQLPXP�QXPEHU�SUHVFULEHG�LQ�WKLV�$UWLFOH�IRU�
D�FODVV�RU�FODVVHV�RI�PHPEHUV�VKDOO�QRW�SUHFOXGH�
WKH�&RUSRUDWLRQ·V�%RDUG�RI�'LUHFWRUV�IURP�
DFWLQJ��DQG�VKDOO�QRW�LQ�DQ\�PDQQHU�DIIHFW�WKH�

&RUSRUDWLRQ�LQ�IXUWKHULQJ�LWV�REMHFWV�DQG�
SXUSRVHV��EHIRUH�WKH�%RDUG�RI�'LUHFWRUV�ILOOV�
WKH�YDFDQF\�RU�YDFDQFLHV�

6L[WK

7KH�QXPEHU�RI�'LUHFWRUV�RI�WKH�&RUSRUDWLRQ�VKDOO�
EH�DV�VHW�IRUWK�DERYH��7KH�%RDUG�RI�'LUHFWRUV�VKDOO
EH�FRPSRVHG�RI�WKH�LQVWLWXWLRQDO�PHPEHU�
UHSUHVHQWDWLYHV��WKH�SURIHVVLRQ�PHPEHUV��DQG�WKH�
SXEOLF�PHPEHUV�

6HYHQWK

�D� 1RQ�OLDELOLW\�RI�0HPEHUV��7KH�SULYDWH�SURSHUW\�
RI�WKH�PHPEHUV�RI�WKH�&RUSRUDWLRQ�VKDOO�QRW�
EH�VXEMHFW�WR�WKH�SD\PHQW�RI�GHEWV�RI�WKH�
&RUSRUDWLRQ�WR�DQ\�H[WHQW�ZKDWHYHU�

�E� 'LVSRVLWLRQ�RI�$VVHWV��$�YROXQWDU\�VDOH��OHDVH�
RU�H[FKDQJH�RI�DOO�RI�WKH�SURSHUW\�DQG�DVVHWV�RI�
WKH�&RUSRUDWLRQ��LQFOXGLQJ�LWV�JRRG�ZLOO�DQG�LWV�
FRUSRUDWH�IUDQFKLVHV��PD\�EH�PDGH�E\�WKH�
%RDUG�RI�'LUHFWRUV�XSRQ�VXFK�WHUPV DQG�
FRQGLWLRQV�DV�LW�PD\�GHHP�H[SHGLHQW�DQG�IRU�
WKH�EHVW�LQWHUHVWV�RI�WKH�&RUSRUDWLRQ��H[FHSW�DV�
PD\�RWKHUZLVH�EH�UHTXLUHG�E\�WKH�'LVWULFW�RI�
&ROXPELD�1RQ�SURILW�&RUSRUDWLRQ�$FW��DQG�
VXEMHFW��RI�FRXUVH��WR�WKH�SURYLVLRQ�RI�$UWLFOH�
7KLUG�

�F� &RQIOLFW�RI�,QWHUHVW��1R�FRQWUDFW�RU�RWKHU�
WUDQVDFWLRQ�EHWZHHQ�WKH�&RUSRUDWLRQ�DQG�DQ\�
RWKHU�FRUSRUDWLRQ�DQG�QR�DFW�RI�WKH�
&RUSRUDWLRQ�VKDOO�LQ�DQ\�ZD\�EH�DIIHFWHG�RU�
LQYDOLGDWHG�E\�WKH�IDFW�WKDW�DQ\�RI�WKH�GLUHFWRUV�
LQGLYLGXDOO\��RU�DQ\�ILUP�RI�ZKLFK�DQ\�GLUHFWRU�
PD\�EH�D�PHPEHU��PD\�EH�D�SDUW\�WR��RU�PD\�EH�
SHFXQLDULO\�RU�RWKHUZLVH�LQWHUHVWHG�LQ��DQ\�
FRQWUDFW�RU�WUDQVDFWLRQ�RI�WKH�&RUSRUDWLRQ��
SURYLGHG�WKDW�WKH�IDFW�WKDW�KH�RU�VKH�LV�VR�
LQWHUHVWHG�VKDOO�EH�GLVFORVHG�RU�VKDOO�KDYH�EHHQ�
NQRZQ�WR�WKH�%RDUG�RI�'LUHFWRUV�RU�D�PDMRULW\�
WKHUHRI��DQG�DQ\�GLUHFWRU�RU�WKH�&RUSRUDWLRQ�
ZKR�LV�DOVR�D�GLUHFWRU��WUXVWHH�RU�RIILFHU�RI�VXFK�
RWKHU�FRUSRUDWLRQ�RU�ZKR�LV�VR�LQWHUHVWHG�PD\�
EH�FRXQWHG�LQ�GHWHUPLQLQJ�WKH�H[LVWHQFH�RI�D�
TXRUXP�DW�DQ\�PHHWLQJ�RI�WKH�%RDUG�RI�
'LUHFWRUV�RI�WKH�&RUSRUDWLRQ�ZKLFK�VKDOO�
DXWKRUL]H�DQ\�VXFK�FRQWUDFW�RU�VXFK�WUDQVDFWLRQ�
ZLWK�OLNH�IRUFH�DQG�HIIHFW�DV�LI�KH�ZHUH�QRW�VXFK�
D�GLUHFWRU��WUXVWHH�RU�RIILFHU�RI�VXFK�RWKHU�
FRUSRUDWLRQ�RU�QRW�VR�LQWHUHVWHG��,W�LV�SURYLGHG��
KRZHYHU��WKDW�DQ\�VXFK�GLUHFWRU�RI�WKLV�
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&RUSRUDWLRQ�ZKR�LV�SHFXQLDULO\�RU�RWKHUZLVH�
LQWHUHVWHG�LQ�DQ\�VXFK�FRQWUDFW�RU�WUDQVDFWLRQ�
RI�WKLV�&RUSRUDWLRQ�VKDOO�QRW�YRWH�RQ�WKH�
TXHVWLRQ�RI�WKLV�&RUSRUDWLRQ·V�DSSURYDO�RI�RU�
SDUWLFLSDWLRQ�LQ�WKDW�FRQWUDFW�RU�WUDQVDFWLRQ�

�G� $UWLFOHV�DQG�%\ODZV�$PHQGPHQWV��7KH�%RDUG�
RI�'LUHFWRUV�LV�H[SUHVVO\�DXWKRUL]HG�WR�DOWHU��
DPHQG�RU�UHSHDO�WKH�&RXQFLO·V�$UWLFOHV�RI�
,QFRUSRUDWLRQ�DQG�%\ODZV��DQG�WR�DGRSW�QHZ�
$UWLFOHV�DQG�%\ODZV�E\�D�WZR�WKLUGV�YRWH�RI�WKH�
GLUHFWRUV�WKHQ�LQ�RIILFH�DW�DQ\�UHJXODU�PHHWLQJ
RI�WKH�&RXQFLO�RU�DQ\�PHHWLQJ�GXO\�FDOOHG�IRU�
WKDW�SXUSRVH��RU�E\�D�XQDQLPRXV�FRQVHQW�LQ�
OLHX�RI�PHHWLQJ��H[FHSW�DV�WKH�ODZV�RI�WKH�
'LVWULFW�RI�&ROXPELD�PD\�RWKHUZLVH�UHTXLUH��
(YHU\�VXFK�DOWHUDWLRQ��DPHQGPHQW��RU�UHSHDO�RI�
DQ\�RI�WKHVH�$UWLFOHV�RU�RI�DQ\�%\ODZ�VKDOO�EH�
FRQVLVWHQW�ZLWK�,56�UHTXLUHPHQWV�IRU�DQ�
RUJDQL]DWLRQ�JUDQWHG�WD[�H[HPSWLRQ�XQGHU�
VHFWLRQ�����F�����RI�WKH�,56�&RGH��DGGLWLRQDOO\��
GLUHFWRUV�PXVW�EH�JLYHQ�DW�OHDVW����GD\V·�ZULWWHQ�
QRWLFH�RI�DQ\�SURSRVHG�DOWHUDWLRQ��DPHQGPHQW��
RU�UHSHDO�RI�DQ H[LVWLQJ�$UWLFOH�RU�%\ODZ��DQG�RI�
DQ\�SURSRVHG�QHZ�$UWLFOH�RU�%\ODZ�

(LJKWK

7KH�ORFDWLRQ�DQG�SRVW�RIILFH�DGGUHVV�RI�WKH�
UHJLVWHUHG�RIILFH�RI�WKH�&RUSRUDWLRQ�DQG�WKH�QDPH�
RI�LWV�LQLWLDO�UHJLVWHUHG�DJHQW�DW�VXFK�DGGUHVV�DUH�DV�
IROORZV�

%XVLQHVV�)LOLQJV�,QFRUSRUDWHG
�����)LIWHHQWK�6WUHHW�1:��6XLWH�����
:DVKLQJWRQ��'&������

1LQWK

7KH�QXPEHU�RI�GLUHFWRUV�FRQVWLWXWLQJ�WKH�LQLWLDO�
%RDUG�RI�'LUHFWRUV�LV�WHQ��DQG�WKH�QDPHV�DQG�
DGGUHVVHV��LQFOXGLQJ�VWUHHW�DQG�QXPEHU��RI�WKH�
SHUVRQV�ZKR�DUH�WR�VHUYH�DV�LQLWLDO�GLUHFWRUV�DUH�VHW�
IRUWK�EHORZ��DQG�WKH�IROORZLQJ�QDPHG�SHUVRQV�VKDOO�
VHUYH�LQ�VDLG�FDSDFLW\�XQWLO�WKH�WLPHV�GHVLJQDWHG�E\�
WKHLU�QDPHV�EHORZ�DQG�XQWLO�WKHLU�VXFFHVVRUV�VKDOO�
EH�HOHFWHG�DQG�VKDOO�KDYH�TXDOLILHG�

-RVHSK�3L]]RUQR��&ROOHJH�0HPEHU�
����)LUVW�$YHQXH
1RUWK�6HDWWOH��:DVKLQJWRQ������
7(50��8QWLO�WKHUH�LV�DQ�,QVWLWXWLRQDO�0HPEHU�

-��%DVW\U��&ROOHJH�0HPEHU�
����7HQWK�6WUHHW�(DVW
6HDWWOH��:DVKLQJWRQ������

7(50��8QWLO�WKH������DQQXDO�PHHWLQJ�RI�WKH�
&RUSRUDWLRQ�

5��%R\FH��&ROOHJH�PHPEHU�
����0DOORU\
3HQVDFROD��)ORULGD������
7(50��8QWLO�WKH������DQQXDO�PHHWLQJ�RI�WKH�
&RUSRUDWLRQ�

5�0��)LQOH\��3URIHVVLRQDO�0HPEHU�
�����&HQWHU�6WUHHW
7LJDUG��2UHJRQ������
7(50��8QWLO�WKH������DQQXDO�PHHWLQJ�RI�WKH�
&RUSRUDWLRQ�

$�+�:��1RUWRQ��3URIHVVLRQDO�0HPEHU�
�����3DUN�6WUHHW
%HDXPRQW��7H[DV������
7(50��8QWLO�WKH������DQQXDO�PHHWLQJ�RI�WKH�
&RUSRUDWLRQ�

&\UXV�(��0D[ILHOG��3URIHVVLRQDO�0HPEHU�
�����1RUWK�&ROH�5RDG
%RLVH��,GDKR������
7(50��8QWLO�WKH������DQQXDO�PHHWLQJ�RI�WKH�
&RUSRUDWLRQ�

0��:��/RIWLQ��/LFHQVLQJ�%RDUG�0HPEHU�
����(DVW�1LQWK�6RXWK
6DOW�/DNH�&LW\��87������
7(50��8QWLO�WKH������DQQXDO�PHHWLQJ�RI�WKH�
&RUSRUDWLRQ�

0��&��6KHOWRQ��/LFHQVLQJ�%RDUG�0HPEHU�
�����:��*OHQGDOH
*OHQGDOH��$UL]RQD
7(50��8QWLO�WKH������DQQXDO�PHHWLQJ�RI�WKH�
&RUSRUDWLRQ�

-HIIUH\�6��%ODQG��3XEOLF�5HSUHVHQWDWLYH�
'HSDUWPHQW�RI�&KHPLVWU\�DQG�(QYLURQPHQW�
6FLHQFHV
8QLYHUVLW\�RI�3XJHW�6RXQG
7DFRPD��:DVKLQJWRQ�������
7(50��8QWLO�WKH������DQQXDO�PHHWLQJ�RI�WKH�
&RUSRUDWLRQ�

'U��5RJHU�2��(FNHUEHUJ��3XEOLF�
5HSUHVHQWDWLYH�
'HSDUWPHQW RI�+HDOWK��(GXFDWLRQ�DQG�:HOIDUH
5RRP�������6ZLW]HU�%XLOGLQJ
����$&# 6WUHHW�6�:�
:DVKLQJWRQ��'&������
7(50��8QWLO�WKH������DQQXDO�PHHWLQJ�RI�WKH�
&RUSRUDWLRQ

7KH�WHUPV�RI�GLUHFWRUV�DIWHU�WKRVH�IRU�WKH�LQLWLDO�
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GLUHFWRUV�VHW�IRUWK�DERYH�VKDOO�EH�GHWHUPLQHG�DV�VHW�
IRUWK�DERYH�LQ�WKHVH�$UWLFOHV��:KHQ�WKH�SRVLWLRQ�RI�
D�GLUHFWRU�EHFRPHV�YDFDQW��WKH�UHPDLQLQJ�GLUHFWRUV�
PD\�ILOO�WKH�YDFDQF\�IRU�WKH�XQH[SLUHG�WHUP��7KH�
SHUVRQV�ZKRVH�QDPHV�DSSHDU�DERYH�DV�GLUHFWRUV�
FRQVWLWXWH�WKH�LQLWLDO�PHPEHUV�RI�WKH�&RPPLVVLRQ�
RQ�$FFUHGLWDWLRQ��ZLWKLQ�WKH�%RDUG�RI�'LUHFWRUV��DV�
ZHOO�DV�FRQVWLWXWLQJ�WKH�LQLWLDO�%RDUG�RI�'LUHFWRUV�

,1�:,71(66�:+(5(2)��ZH�KDYH�KHUHXQWR�VHW�
RXU�KDQGV�WKLV���WK�GD\�RI�$XJXVW��������

'U��5RQDOG�5��+R\H��6U��
6WDQOH\�'��&URZ�
'U��/XFLHQ�-RKQ�%��&DUGLQDO�
'U��-��%DVW\U

7HQWK

8SRQ�DGRSWLRQ�RI�DPHQGPHQWV�WR�WKHVH�$UWLFOHV�RI�
,QFRUSRUDWLRQ�RQ�6HSWHPEHU����������
QRWZLWKVWDQGLQJ�DQ\�RWKHU�SURYLVLRQ�RI�WKH�$UWLFOHV�
RI�,QFRUSRUDWLRQ��DV�DPHQGHG��WKH�PHPEHUV�RI�WKH�
%RDUG�RI�'LUHFWRUV�VKDOO�EH�LWV�LQVWLWXWLRQDO�PHPEHU�
UHSUHVHQWDWLYHV�DQG�LWV�SXEOLF�PHPEHUV�DV�GXO\�
DSSRLQWHG�DQG�HOHFWHG�XQGHU�WKH�$UWLFOHV�RI�
,QFRUSRUDWLRQ�SULRU�WR�WKH�DGRSWLRQ�RI�WKRVH�
DPHQGPHQWV��7KH�%RDUG�RI�'LUHFWRUV��DV�LWV�ILUVW�
RUGHU�RI�EXVLQHVV�IROORZLQJ�WKH�DPHQGPHQW�RI�
WKHVH�$UWLFOHV�RI�,QFRUSRUDWLRQ��VKDOO�HOHFW�D�FKDLU�
SUR�WHPSRUH�ZKR�VKDOO�EH�WKH�SUHVLGLQJ�RIILFHU�RI�
WKH�&RUSRUDWLRQ�XQWLO�VXFK�WLPH�DV�WKH�%RDUG�RI�
'LUHFWRUV�HOHFWV�D�SUHVLGHQW� $V�WKH�QH[W�RUGHU�RI�
EXVLQHVV��WKH�%RDUG�RI�'LUHFWRUV�VKDOO�HOHFW�RQH�E\�
RQH�DW�OHDVW�ILYH�EXW�QR�PRUH�WKDQ�WHQ�SHUVRQV�WR�
WKH�%RDUG�RI�'LUHFWRUV�DV�SURIHVVLRQ�PHPEHUV��7KH�
WHUP�RI�RIILFH�IRU�DQ\�SURIHVVLRQ�PHPEHU�RI�WKH�
%RDUG�RI�'LUHFWRUV�HOHFWHG�RQ�6HSWHPEHU����������
QRWZLWKVWDQGLQJ�DQ\�SURYLVLRQ�LQ�WKH�%\ODZV�RI�WKH�
&RUSRUDWLRQ��VKDOO�EH�IRU�D�SHULRG�RI�XS�WR�WKUHH�
\HDUV��DV�GHWHUPLQHG�E\�WKH�%RDUG�RI�'LUHFWRUV�DW�
WKH�WLPH�RI�HDFK�SURIHVVLRQ�PHPEHU·V�HOHFWLRQ��$V�
WKH�QH[W�RUGHU�RI�EXVLQHVV�IROORZLQJ�WKH HOHFWLRQ�RI�
SURIHVVLRQ�PHPEHUV��WKH�%RDUG�RI�'LUHFWRUV�VKDOO�
HOHFW�IURP�LWV�PHPEHUVKLS�SHUVRQV�WR�ILOO�XQH[SLUHG�
YDFDQFLHV�LQ�WKH�SULQFLSDO�RIILFHV�RI�WKH�
&RUSRUDWLRQ��LQ�RUGHU�RI�SUHVLGHQW��YLFH�SUHVLGHQW��
WUHDVXUHU��DQG�VHFUHWDU\�

(OHYHQWK

8SRQ�DGRSWLRQ�RI�DPHQGPHQWV�WR�WKHVH�$UWLFOHV�RI�
,QFRUSRUDWLRQ�RQ�-XQH�����������QRWZLWKVWDQGLQJ�
DQ\�RWKHU�SURYLVLRQ�RI�WKH�$UWLFOHV�RI�
,QFRUSRUDWLRQ��DV�DPHQGHG��WKH�PHPEHUV�RI�WKH�
%RDUG�RI�'LUHFWRUV�VKDOO�EH�LWV�SURIHVVLRQ�DQG�
SXEOLF�PHPEHUV�DV�GXO\�HOHFWHG�XQGHU�WKH�$UWLFOHV�
RI�,QFRUSRUDWLRQ�SULRU�WR�WKH�DGRSWLRQ�RI�WKRVH�
DPHQGPHQWV��7KHVH�PHPEHUV�VKDOO�EH�HQWLWOHG�WR�
FRPSOHWH�WKH�WHUPV�IRU�ZKLFK�WKH\�ZHUH�SUHYLRXVO\�
HOHFWHG��$�SUHVHQW�SXEOLF�PHPEHU�VKDOO�EH�HQWLWOHG�
WR�UH�HOHFWLRQ�WR�RQH�DGGLWLRQDO�FRQVHFXWLYH�WHUP�LI�
WKH�SXEOLF�PHPEHU�LV�VHUYLQJ�D�ILUVW�WHUP�EXW�QRW�LI�
VHUYLQJ�D�VHFRQG�WHUP��$�SUHVHQW�SURIHVVLRQ�
PHPEHU�VKDOO�EH�HQWLWOHG�WR�UH�HOHFWLRQ�WR�RQH�
DGGLWLRQDO�WHUP��7KH�%RDUG�RI�'LUHFWRUV��DV�LWV�ILUVW�
RUGHU�RI�EXVLQHVV�IROORZLQJ�DPHQGPHQW�RI�WKHVH�
$UWLFOHV�RI�,QFRUSRUDWLRQ��VKDOO�DGRSW�D�UXOH�IRU�
QRPLQDWLQJ�DQG�HOHFWLQJ�SHUVRQV�DV�LQVWLWXWLRQDO�
PHPEHU�UHSUHVHQWDWLYHV��$V�WKH�QH[W�RUGHU�RI�
EXVLQHVV��WKH�%RDUG�RI�'LUHFWRUV�VKDOO�HOHFW�RQH�E\�
RQH��LQ�DFFRUG�ZLWK�LWV�UXOH��WZR�RU�WKUHH�SHUVRQV�WR�
WKH�%RDUG�RI�'LUHFWRUV�DV�LQVWLWXWLRQDO�PHPEHU�
UHSUHVHQWDWLYHV��ZLWK�WKH�WKLUG�SHUVRQ��LI�QRW�HOHFWHG�
DW�WKH�-XQH����������PHHWLQJ��WR�EH�HOHFWHG�DW�WKH�
&RXQFLO·V������DQQXDO�PHHWLQJ��7KH�WHUP�RI�RIILFH�
IRU�HDFK�LQVWLWXWLRQDO�PHPEHU�UHSUHVHQWDWLYH�RI�WKH�
%RDUG�RI�'LUHFWRUV�HOHFWHG�RQ�-XQH����������RU�DW�
WKH������DQQXDO�PHHWLQJ�VKDOO�EHJLQ�XSRQ�HOHFWLRQ�
DQG�H[WHQG�IRU�D�SHULRG�QRW�WR�H[FHHG�WKH�
FRQFOXVLRQ�RI�WKH�&RXQFLO·V������DQQXDO�PHHWLQJ��
DV�GHWHUPLQHG�E\�WKH�%RDUG�RI�'LUHFWRUV�DW�WKH�WLPH�
RI�HDFK�LQVWLWXWLRQDO�PHPEHU�UHSUHVHQWDWLYH·V�
HOHFWLRQ�

2ULJLQDO�GRFXPHQW�VLJQHG�DQG�QRWDUL]HG�LQ�%RLVH��
,GDKR��$XJXVW�����������&HUWLILFDWH�RI�
,QFRUSRUDWLRQ�XQGHU�WKH�'LVWULFW�RI�&ROXPELD�
1RQSURILW�&RUSRUDWLRQ�$FW�LVVXHG�$XJXVW�����������

$PHQGHG�E\�WKH�%RDUG�RI�'LUHFWRUV��$SULO�����
�����
$PHQGHG�E\�WKH�%RDUG�RI�'LUHFWRUV��$SULO�����
������
$PHQGHG�E\�WKH�%RDUG�RI�'LUHFWRUV��6HSWHPEHU����
�����
$PHQGHG�E\�WKH�%RDUG�RI�'LUHFWRUV��-XQH����������
$PHQGHG�E\�WKH�%RDUG�RI�'LUHFWRUV��2FWREHU���
�����



���

$SSHQGL[����%\ODZV

$UWLFOH�,��0HPEHUVKLS

,QVWLWXWLRQDO�
PHPEHUVKLS�LQ�WKH�&RXQFLO�RQ�1DWXURSDWKLF�
0HGLFDO�(GXFDWLRQ��DV�GHILQHG�LQ�WKH�&RXQFLO·V�
$UWLFOHV�RI�,QFRUSRUDWLRQ��VKDOO�EH�DYDLODEOH�WR�DOO�
FROOHJHV�DQG�SURJUDPV�RI�QDWXURSDWKLF�PHGLFLQH�
ZKLFK�VXEVFULEH�WR�WKH�KLJK�LGHDOV��VWDQGDUGV��DQG�
SULQFLSOHV�VHW�IRUWK�LQ�WKH�&RXQFLO·V�SXEOLFDWLRQ�
HQWLWOHG�+DQGERRN�RI�$FFUHGLWDWLRQ�IRU�
1DWXURSDWKLF�0HGLFLQH�3URJUDPV�

$OO�LQVWLWXWLRQDO�PHPEHUV�RI�WKH�&RXQFLO�VKDOO�
DELGH�E\�WKH�FRQFOXVLRQV�RI�WKH�PDMRULW\�YRWH�RI�
WKH�&RXQFLO�DQG�VKDOO�FRPSO\�ZLWK�WKH�HGXFDWLRQDO�
VWDQGDUGV�DV�VHW�IRUWK�LQ�WKH�+DQGERRN�RI�
$FFUHGLWDWLRQ��ZLWK�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ�
DQG�%\ODZV�RI�WKH�&RUSRUDWLRQ��DQG�ZLWK�VXFK�
RWKHU�VWDQGDUGV�DQG�UXOHV�ZKLFK�PD\�IURP�WLPH�WR�
WLPH�EH�DGRSWHG�E\�WKH�&RXQFLO��$Q\�LQVWLWXWLRQDO�
PHPEHU�ZKR LV�DOOHJHGO\�QRW�FRPSO\LQJ�ZLWK�WKH�
FULWHULD�DQG�SROLFLHV�RI�WKH�&RXQFLO�VKDOO�EH�JLYHQ�
QRWLFH�RI�VXFK�DOOHJHG�QRQFRPSOLDQFH�DQG�DQ�
RSSRUWXQLW\�WR�UHVSRQG��,Q�WKH�HYHQW�WKH�
PHPEHU·V�DFFUHGLWDWLRQ�RU�FDQGLGDF\�LV�ZLWKGUDZQ��
WKH�PHPEHU�VKDOO�KDYH�WKH�ULJKW�RI�DSSHDO��DV�VHW�
IRUWK�LQ�WKH�&RXQFLO·V�SXEOLVKHG�SROLF\�RQ�DSSHDOV��

6WDQGDUGV�RI�WKH�&RXQFLO�DUH�WR�EH�DSSOLHG�
FRQVLVWHQWO\�WR�DSSOLFDQW�DQG�PHPEHU�FROOHJHV�DQG�
SURJUDPV��$YHQXHV�RI�DSSHDO�E\�DQ�DJJULHYHG�
FROOHJH�RU�SURJUDP�VKDOO�EH�PDLQWDLQHG��6WDQGDUGV��
SROLFLHV��DQG�SURFHGXUHV�VKDOO�EH�UHJXODUO\�DQG�
V\VWHPDWLFDOO\�UHYLHZHG�E\�WKH�&RXQFLO�RU�D�
FRPPLWWHH�DSSRLQWHG�E\�LW�VR�DV�WR�DVFHUWDLQ�WKHLU�
FRQWLQXLQJ�YDOLGLW\�DQG�UHOLDELOLW\��6WDQGDUGV�DQG�
UXOHV�VKDOO�QRW�EH�FKDQJHG�ZLWKRXW�GXH�QRWLFH�WR�
DQG�DGHTXDWH�RSSRUWXQLW\�WR�FRPPHQW�E\�DOO�
SHUVRQV��LQVWLWXWLRQV��DQG�RUJDQL]DWLRQV�
VLJQLILFDQWO\�DIIHFWHG�E\�WKH�&RXQFLO·V�
DFFUHGLWDWLRQ�DFWLYLWLHV�

,QVWLWXWLRQDO�PHPEHU�
UHSUHVHQWDWLYHV��DV�GHILQHG�LQ�WKH�$UWLFOHV�RI
,QFRUSRUDWLRQ��VKDOO�EH�HOHFWHG�IRU�WKUHH�\HDU��QRQ�
UHQHZDEOH�WHUPV�

3URIHVVLRQ�
PHPEHUV��DV�GHILQHG�LQ�WKH�$UWLFOHV�RI�
,QFRUSRUDWLRQ��VKDOO�EH�HOHFWHG�IRU�WKUHH�\HDU�
WHUPV��ZLWK�D�OLPLW�RI�WZR�FRQVHFXWLYH�IXOO�WHUPV��
H[FHSW�WKDW�D�SURIHVVLRQ�PHPEHU�ZKR�PD\�EH�D�
SULQFLSDO�RIILFHU�RI�WKH�&RXQFLO�PD\�VHUYH�EH\RQG�
WKH�PHPEHU·V VHFRQG�WKUHH�\HDU�WHUP�XQWLO�WKH�
WHUP�RI�RIILFH�H[SLUHV�

3XEOLF�PHPEHUV��DV�
GHILQHG�LQ�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ��VKDOO�EH�
HOHFWHG�IRU�WKUHH�\HDU�WHUPV��ZLWK�D�OLPLW�RI�WZR�
FRQVHFXWLYH�IXOO�WHUPV��H[FHSW�WKDW�D�SXEOLF�
PHPEHU ZKR�PD\�EH�D�SULQFLSDO�RIILFHU�RI�WKH�
&RXQFLO�PD\�VHUYH�EH\RQG�WKH�PHPEHU·V�VHFRQG�
WKUHH�\HDU�WHUP�XQWLO�WKH�WHUP�RI�RIILFH�H[SLUHV�

7KH�UHJXODU�WHUPV�RI�&RXQFLO�PHPEHUV�VKDOO�EHJLQ�
DW�WKH�FRQFOXVLRQ�RI�WKH�DQQXDO�RU�VHPLDQQXDO�
PHHWLQJ�DW�ZKLFK�WKH�PHPEHU�LV�HOHFWHG�DQG�HQG�DW�
WKH�FRQFOXVLRQ�RI�WKH�DQQXDO�RU�VHPLDQQXDO�
PHHWLQJ�WKUHH�\HDUV�ODWHU�

,I��DW�WKH�FRPSOHWLRQ�RI�WKH�VHFRQG�DQG�ILQDO�WHUP�
RI�D�SXEOLF�PHPEHU�RU�SURIHVVLRQ�PHPEHU��WKH�
QXPEHU�RI�SXEOLF�RU�SURIHVVLRQ�PHPEHUV�ZLOO�
GURS�EHORZ�WKH�QXPEHU�VHW�E\�WKH�&RXQFLO�RU�
UHTXLUHG�XQGHU�WKH�8�6��'HSDUWPHQW�RI�
(GXFDWLRQ·V�&ULWHULD�IRU�5HFRJQLWLRQ�RI�DFFUHGLWLQJ�
DJHQFLHV�DQG�D�VXLWDEOH�QHZ�PHPEHU�KDV�QRW�EHHQ�
HOHFWHG�WR�ILOO�WKH�VHDW��WKH�&RXQFLO�PD\��DW�LWV�
GLVFUHWLRQ��H[WHQG�WKH�WHUP�RI�WKDW�PHPEHU�IRU�XS�
WR�RQH�\HDU�

,I�WKH�&RXQFLO�HOHFWV�D�FXUUHQW�PHPEHU�WR�VHUYH�LQ�
D�GLIIHUHQW�PHPEHUVKLS�FDWHJRU\��H�J���LI�D�
SURIHVVLRQ�PHPEHU�LV�HOHFWHG�WR�VHUYH�DV�DQ�
LQVWLWXWLRQDO PHPEHU�UHSUHVHQWDWLYH���WKHQ�WKH�
PHPEHU�PD\�QRW�VHUYH�PRUH�WKDQ�D�WRWDO�RI�WKUHH�
FRQVHFXWLYH�WHUPV�

$UWLFOH�,,��0HHWLQJV

%HFDXVH�DW�DOO�WLPHV�WKH�YRWLQJ�
PHPEHUV�RI�WKH�&RUSRUDWLRQ�VKDOO�EH�WKH�VDPH�
SHUVRQV�DV�DUH�WKH�GLUHFWRUV�RI�WKH�&RUSRUDWLRQ��LW�



���

LV�HQYLVLRQHG�WKDW�RUGLQDULO\�WKHUH�VKDOO�EH�QR�
VHSDUDWH�IXQFWLRQ�IRU�WKH�PHPEHUV�WR�SHUIRUP�LQ�
WKHLU�FDSDFLW\�DV�PHPEHUV��DV�GLVWLQFW�IURP�WKHLU�
FDSDFLW\�DV�GLUHFWRUV��)RU�WKLV�UHDVRQ��HYHU\�
PHHWLQJ�RI�WKH�PHPEHUV�VKDOO�EH�GHHPHG�D�
PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV��DQG�HYHU\�
PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�
GHHPHG�DOVR�D�PHHWLQJ�RI�WKH�PHPEHUV��$Q\�VXFK�
PHHWLQJ��ZKHWKHU�RI�GLUHFWRUV�RU�PHPEHUV��PD\�EH�
GHVFULEHG�DV�D�PHHWLQJ�RI�WKH�´&RXQFLO�µ�DQG�DQ\�
EXVLQHVV�WKDW�PLJKW�SURSHUO\�FRPH�EHIRUH�WKH�
PHPEHUV�RU�EHIRUH�WKH�GLUHFWRUV�PD\�EH�
WUDQVDFWHG�DW�D�PHHWLQJ�RI�WKH�&RXQFLO��XSRQ�WKH�
JLYLQJ�RI�QRWLFH�RI�D�PHHWLQJ�RI�PHPEHUV�RU�D�
PHHWLQJ�RI�WKH�GLUHFWRUV��:KHQ�LW�LV�QHFHVVDU\�IRU�
OHJDO�SXUSRVHV�WKDW�D�PHHWLQJ�EH�KHOG�E\�WKH�
PHPEHUV�RU�GLUHFWRUV��DQ\�PHHWLQJ�RI�WKH�&RXQFLO�
PD\�EH�VR�GHVFULEHG�

$OO�
PHHWLQJV�RI�WKH�&RXQFLO�VKDOO�EH�KHOG�DW�VXFK�SODFH�
DQG�WLPH�DV�WKH�&RXQFLO�PD\�RUGHU�RU�GLUHFW�EHIRUH�
WKH�FDOO�RI�WKH�PHHWLQJ��DQG�WKH�SODFH�DQG�WLPH�RI�
WKH�QH[W�PHHWLQJ�VKDOO�EH�VWDWHG�LQ�WKH�QRWLFH�RU�
FDOO�IRU�WKH�PHHWLQJ��7KH�&RXQFLO�PD\�DGRSW�DQ\�
UXOHV�IRU�FRQGXFWLQJ�LWV�RZQ�EXVLQHVV�DQG�
DFWLYLWLHV�WKDW�DUH�QRW�LQFRQVLVWHQW�ZLWK�WKHVH�
%\ODZV�RU�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ��

7KH�DQQXDO�
PHHWLQJ�RI�WKH�&RXQFLO�IRU�WKH�WUDQVDFWLRQ�RI�VXFK�
EXVLQHVV�DV�PD\�FRPH�EHIRUH�WKH�PHHWLQJ�VKDOO�EH�
KHOG�LQ�$XJXVW��6HSWHPEHU��2FWREHU��RU�
1RYHPEHU�LQ�HDFK�FDOHQGDU�\HDU��DV�PD\�EH�
VSHFLILHG�PRUH�SDUWLFXODUO\�LQ�WKH�QRWLFH�RU�FDOO�IRU�
WKH�PHHWLQJ��,W�LV�SURYLGHG��KRZHYHU��WKDW�LI�WKH�
DQQXDO�PHHWLQJ�GRHV�QRW�LQ�IDFW�RFFXU�DW�WKH�WLPH��
VDLG�DQQXDO�PHHWLQJ�VKDOO�EH�KHOG�DW�VXFK�WLPH�DQG�
SODFH�DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�GLUHFW�

,I�IRU�
DQ\�UHDVRQ�WKH�DQQXDO�PHHWLQJ�RI�WKH�&RXQFLO�LV�
QRW�KHOG�DV�KHUHWRIRUH�SURYLGHG��VXFK�DQQXDO�
PHHWLQJ�VKDOO�EH�FDOOHG�E\�WKH�SUHVLGHQW��RU�E\�WKH�
GLUHFWRUV��DV�VRRQ�DV�PD\�EH�FRQYHQLHQW��,I�WKH�
DQQXDO�PHHWLQJ�KDV�QRW�EHHQ�KHOG�DV�KHUHWRIRUH�
SURYLGHG��LW�VKDOO�EH�WKH�GXW\�RI�WKH�VHFUHWDU\��RQ�
UHTXHVW�RI�RQH�RU�PRUH�PHPEHUV��WR�FDOO�D�PHHWLQJ�
RI�WKH�&RXQFLO�IRU�WKH�WUDQVDFWLRQ�RI�DQ\�EXVLQHVV�
WKDW�PD\�EH�FRQVLGHUHG�DW�DQ�DQQXDO�PHHWLQJ�

:KHQHYHU�DOO�
SDUWLHV�HQWLWOHG�WR�YRWH�DW�DQ\�PHHWLQJ��ZKHWKHU�RI�
GLUHFWRUV�RU�PHPEHUV��FRQVHQW�HLWKHU�E\�ZULWLQJ�LQ�
WKH�UHFRUGV�RI�WKH�PHHWLQJ�RU�RUDO�FRQVHQW�VR�

HQWHUHG�LQ�WKH�PLQXWHV��RU�E\�WDNLQJ�SDUW�LQ�WKH�
GHOLEHUDWLRQV�DW�VXFK�PHHWLQJ�ZLWKRXW�REMHFWLRQ��
WKH�GRLQJV�RI�VXFK�PHHWLQJ�VKDOO EH�YDOLG�DV�LI�KHOG�
DW�D�PHHWLQJ�UHJXODUO\�FDOOHG�DQG�QRWLFHG��DQG�DW�
VXFK�PHHWLQJ�DQ\�EXVLQHVV�PD\�EH�WUDQVDFWHG�
ZKLFK�LV�QRW�H[FHSWHG�IURP�WKH�ZULWWHQ�FRQVHQW��
RU�WR�WKH�FRQVLGHUDWLRQ�RI�ZKLFK�QR�REMHFWLRQ�IRU�
ZDQW�RI�QRWLFH�RU�VXFK�FRQVHQW��SURYLGHG�D�
TXRUXP�ZDV�SUHVHQW�DW�VXFK�PHHWLQJ��WKH�
SURFHHGLQJV�RI�VXFK�PHHWLQJ�PD\�EH�UDWLILHG�DQG�
DSSURYHG�DQG�UHQGHUHG�OLNHZLVH�YDOLG�DQG�WKH�
LUUHJXODULW\�RU�GHIHFW�WKHUHLQ�ZDLYHG�E\�D�ZULWLQJ�
VLJQHG�E\�DOO�SDUWLHV�KDYLQJ�WKH�ULJKW�WR�YRWH�DW�
VXFK�PHHWLQJ��6XFK�UDWLILFDWLRQ�DQG�DSSURYDO�PD\�
EH�E\�SUR[\�RU�SRZHU�RI�DWWRUQH\�

$�PDMRULW\�RI�WKH�YRWLQJ�
PHPEHUV�RI�WKH�&RXQFLO�VKDOO�FRQVWLWXWH�D�
TXRUXP��2QFH�D�TXRUXP�KDV�EHHQ�SUHVHQW�DW�D�
PHHWLQJ��WKH�PHHWLQJ�PD\�FRQWLQXH�DQG�EXVLQHVV�
PD\�EH�WUDQVDFWHG� DOWKRXJK�OHVV�WKDQ�D�PDMRULW\�RI�
WKH�PHPEHUV�UHPDLQ�SUHVHQW�

9RWLQJ�5LJKWV��3UR[LHV� (DFK�YRWLQJ�
PHPEHU�VKDOO�EH�HQWLWOHG�WR�RQH�YRWH�XSRQ�DOO�
LWHPV�RI�EXVLQHVV�WUDQVDFWHG�DW�D�PHHWLQJ�RI�WKH�
&RXQFLO��9RWLQJ�PD\�QRW�EH�E\�SUR[\�DV�WR�DQ\�
PDWWHU FRPLQJ�EHIRUH�WKH�&RXQFLO��ZKHWKHU�DV�D�
PHHWLQJ�RI�PHPEHUV�RU�DV�D�PHHWLQJ�RI�GLUHFWRUV�

$W�DOO�PHHWLQJV�RI�
WKH�&RXQFLO��WKH�IROORZLQJ�RUGHU�RI�EXVLQHVV�VKDOO�
EH�REVHUYHG��DV�IDU�DV�LV�FRQVLVWHQW�ZLWK�WKH�
SXUSRVHV�RI�WKH�PHHWLQJ�

��� &DOOLQJ�WKH�UROO�WR�GHWHUPLQH�WKH�PHPEHUV�
SUHVHQW�DW�WKH�PHHWLQJ�

��� 5HDGLQJ�RI�QRWLFH�DQG�SURRI�RI�FDOO�RI�
PHHWLQJ�

��� (OHFWLRQ�RI�GLUHFWRUV�
��� 5HSRUWV�RI�VHFUHWDU\��PLQXWHV���WUHDVXUHU�

�EXGJHW���YLFH�SUHVLGHQW��DQG�SUHVLGHQW�
��� 5HSRUWV�RI�FRPPLWWHHV�
��� 8QILQLVKHG�EXVLQHVV�QRW�UHODWHG�WR�WKH�

UHFRJQLWLRQ�RI�D�FROOHJH�RU�SURJUDP�
��� 1HZ�EXVLQHVV�QRW�UHODWHG�WR�WKH�UHFRJQLWLRQ�

RI�D�FROOHJH�RU�SURJUDP�
��� %XVLQHVV�UHODWHG�WR�WKH�UHFRJQLWLRQ�RI�D�

FROOHJH�RU�SURJUDP��FORVHG�VHVVLRQ��
��� (OHFWLRQ�RI�RIILFHUV��DQG
����0LVFHOODQHRXV�EXVLQHVV�



���

$UWLFOH�,,,��'LUHFWRUV

7KH�SURSHUW\��EXVLQHVV��DQG�
DIIDLUV�RI�WKH�&RUSRUDWLRQ�VKDOO�EH�RYHUVHHQ�E\�WKH

7KH�QXPEHU�RI�
'LUHFWRUV�VKDOO�EH�DV�VHW�IRUWK�LQ�WKH�$UWLFOHV�RI�
,QFRUSRUDWLRQ��DQG�WKHLU�WHUPV�VKDOO�EH�GHWHUPLQHG�
DV�VHW�IRUWK�LQ�WKH�%\ODZV�RI�WKH�&RUSRUDWLRQ�

$�YDFDQF\�LQ�WKH�%RDUG�RI�
'LUHFWRUV�VKDOO�H[LVW�XSRQ�WKH�GHDWK��UHVLJQDWLRQ��
GLVTXDOLILFDWLRQ��RU�UHPRYDO�RI�DQ\ GLUHFWRU��RU�
XSRQ�WKH�H[SLUDWLRQ�RI�WKH�WHUP�RI�DQ\�GLUHFWRU��
$Q\�YDFDQF\�LQ�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�
ILOOHG�DV�VHW�IRUWK�LQ�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ�

7KH�DFWV�RI�D�
PDMRULW\�RI�WKH�GLUHFWRUV�SUHVHQW�DW�D�PHHWLQJ�DW�
ZKLFK�D�TXRUXP�LV�SUHVHQW�VKDOO�EH�WKH�DFWV�RI�WKH�
%RDUG�RI�'LUHFWRUV��H[FHSW�LQ�FDVHV�ZKHUH�WKH�
VWDWXWHV�RI�WKH�'LVWULFW�RI�&ROXPELD�RU�WKHVH�
E\ODZV�PD\�RWKHUZLVH�SURYLGH�

,Q�
DGGLWLRQ�WR�WKH�DQQXDO�PHHWLQJ��D�VHPL�DQQXDO�
PHHWLQJ�VKDOO�EH�KHOG�E\�WKH�&RXQFLO�DW�VXFK�WLPHV�
DQG�DW�VXFK�SODFHV�DV�GHWHUPLQHG�E\�WKH�&RXQFLO��
,I�IHDVLEOH��WKH�VSHFLILF�ORFDWLRQ�RI�HDFK�UHJXODU�
VHPL�DQQXDO�PHHWLQJ�RI�WKH�&RXQFLO�VKDOO�EH�
GHWHUPLQHG�DW�WKH�SUHFHGLQJ�PHHWLQJ�RI�WKH�
&RXQFLO��EXW�LI�LW�LV�QRW�GHWHUPLQHG�DW�WKDW�WLPH��
WKH�VSHFLILF�SODFH��GDWH��DQG�WLPH�VKDOO�EH�
DQQRXQFHG�LQ�D�QRWLFH�RI�WKH�PHHWLQJ�PDLOHG�RU�
HPDLOHG�WR�WKH�PHPEHUV�RI�WKH�&RXQFLO�QRW�IHZHU�
WKDQ�WKLUW\�GD\V�EHIRUH�WKH�GDWH�RI�WKH�PHHWLQJ��
7KH�QRWLFH�RI�WKH�PHHWLQJ�VKDOO�EH�PDLOHG�RU�
HPDLOHG�E\�RU�RQ�EHKDOI�RI�WKH�VHFUHWDU\��,I�WKH�
VSHFLILF�SODFH��GDWH��DQG�WLPH�RI�PHHWLQJ�RI�D�
UHJXODU�VHPL� DQQXDO�PHHWLQJ�LV�GHWHUPLQHG�E\�WKH�
&RXQFLO�QRW�ODWHU�WKDQ�WKH�SUHFHGLQJ�UHJXODU�
PHHWLQJ��QR�QRWLFH�QHHG�EH�JLYHQ�DQ\�PHPEHU�RI�
WKH &RXQFLO�RI�WKDW�UHJXODU�PHHWLQJ�

6SHFLDO�PHHWLQJV�RI�
WKH�&RXQFLO�PD\�EH�FDOOHG�E\�RU�DW�WKH�UHTXHVW�RI�
WKH�SUHVLGHQW�DQG�VKDOO�EH�FDOOHG�E\�WKH�SUHVLGHQW�
XSRQ�WKH�ZULWWHQ�UHTXHVW�RI�D�PDMRULW\�RI�WKH�
PHPEHUV�RI�WKH�&RXQFLO��7KH�WLPH�DQG�SODFH�IRU�
KROGLQJ�DQ\�VSHFLDO�PHHWLQJ�RI�WKH�&RXQFLO�VKDOO�
EH�IL[HG�E\�WKH�SUHVLGHQW�

1RWLFH�RI�DOO�UHJXODU�DQG�
VSHFLDO�PHHWLQJV�RI�WKH�&RXQFLO��H[FHSW�DV�VHW�IRUWK�
DERYH��VKDOO�EH�JLYHQ�E\�ZULWWHQ�QRWLFH�GHOLYHUHG�
SHUVRQDOO\��PDLOHG�RU�HPDLOHG��RU�JLYHQ�E\�WHOHJUDP�

WR�HDFK�PHPEHU�RI�WKH &RXQFLO�DW�WKH�PHPEHU·V�
ODVW�NQRZQ�EXVLQHVV�DGGUHVV�DW�OHDVW�WHQ�GD\V�DQG�
QRW�PRUH�WKDQ�ILIW\�GD\V�SULRU�WR�VXFK�PHHWLQJ��
1HLWKHU�WKH�EXVLQHVV�WR�EH�WUDQVDFWHG�DW��QRU�WKH�
SXUSRVH�RI��DQ\�UHJXODU�PHHWLQJ�QHHG�EH�VSHFLILHG�
LQ�WKH�QRWLFH��H[FHSW�WKDW�QRWLFH PXVW�EH�JLYHQ�RI�
DQ\�LQWHQGHG�DPHQGPHQW�WR�WKH�$UWLFOHV�RI�
,QFRUSRUDWLRQ�RU�RI�WKH�%\ODZV��7KH�QDWXUH�RI�WKH�
EXVLQHVV�WR�EH�WUDQVDFWHG��RU�WKH�SXUSRVH�RI��DQ\�
VSHFLDO�PHHWLQJ�VKDOO�EH�VSHFLILHG�LQ�WKH�QRWLFH�

7KH�%RDUG�RI�
'LUHFWRUV��E\�DIILUPDWLYH�YRWH�RI�D�PDMRULW\�RI�WKH�
GLUHFWRUV�WKHQ�LQ�RIILFH��DQG�UHJDUGOHVV�RI�DQ\�
SHUVRQDO�LQWHUHVW�RI�DQ\�RI�LWV�PHPEHUV��PD\�
HVWDEOLVK�UHDVRQDEOH�FRPSHQVDWLRQ�RI�DOO�GLUHFWRUV�
IRU�VHUYLFHV�WR�WKH�&RXQFLO�DV�GLUHFWRUV��RIILFHUV�RU�
RWKHUZLVH��RU�PD\�GHOHJDWH�VXFK�DXWKRULW\�WR�DQ�
DSSURSULDWH�FRPPLWWHH�

7KH�ILVFDO�\HDU�RI�WKH�
&RXQFLO�VKDOO�EHJLQ�RQ�-DQXDU\���DQG�HQG�RQ�WKH�
VXFFHHGLQJ�'HFHPEHU�����$Q�DXGLW�RI�WKH�
&RXQFLO·V�ILQDQFLDO�UHFRUGV�E\�DQ�LQGHSHQGHQW�
FHUWLILHG�SXEOLF�DFFRXQWDQW�ZLOO�EH�SHUIRUPHG�QR�
OHVV�WKDQ�HYHU\�WKUHH�\HDUV�

$UWLFOH�,9��2IILFHUV

3ULQFLSDO�2IILFHUV��7KH�SULQFLSDO�
RIILFHUV�RI�WKH�&RXQFLO�VKDOO�EH�D�SUHVLGHQW��D�YLFH�
SUHVLGHQW��D�VHFUHWDU\��D�WUHDVXUHU��DQG�DQ�H[HFXWLYH�
GLUHFWRU�

:LWK�
WKH�H[FHSWLRQ�RI�WKH�H[HFXWLYH�GLUHFWRU��ZKR�LV�
DSSRLQWHG�E\�WKH�%RDUG�RI�'LUHFWRUV��VHH�$UWLFOH�
,9��6HFWLRQ���EHORZ���WKH�RIILFHUV�RI�WKH�&RXQFLO�
VKDOO�EH�HOHFWHG�ELHQQLDOO\�LQ�RGG�QXPEHUHG�\HDUV�
E\�DQG�IURP�WKH�%RDUG�RI�'LUHFWRUV�DW�DQ�DQQXDO�
PHHWLQJ��(DFK�RIILFHU�VKDOO�DVVXPH�RIILFH�XSRQ�
HOHFWLRQ�DQG�KROG�RIILFH�XQWLO�D�VXFFHVVRU�VKDOO�
KDYH�EHHQ�GXO\�HOHFWHG�RU�XQWLO�WKH�RIILFHU·V�SULRU�
GHDWK��UHVLJQDWLRQ��GLVTXDOLILFDWLRQ��RU�UHPRYDO��1R�
RIILFHU�VKDOO�VHUYH�PRUH�WKDQ�WZR�VXFFHVVLYH�WHUPV��
H[FHSW�WKDW�WKH�WUHDVXUHU�PD\�QRW�VHUYH�VXFFHVVLYH�
WHUPV�

$Q\�HPSOR\HH�RU�DJHQW�PD\�
EH�UHPRYHG�E\�WKH�%RDUG�RI�'LUHFWRUV�ZKHQHYHU�
LQ�LWV�MXGJPHQW�WKH�EHVW�LQWHUHVWV�RI�WKH�&RXQFLO�
ZLOO�EH�VHUYHG�WKHUHE\��EXW�VXFK�UHPRYDO�VKDOO�EH�
ZLWKRXW�SUHMXGLFH�WR�WKH�FRQWUDFW�ULJKWV��LI�DQ\��RI�
WKH�SHUVRQ�VR�UHPRYHG��(PSOR\PHQW�RU�
DSSRLQWPHQW�VKDOO�QRW�RI�LWVHOI�FUHDWH�FRQWUDFW�
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ULJKWV��$Q\�RIILFHU�RI�WKH�&RXQFLO�PD\�EH�UHPRYHG�
IRU�FDXVH�E\�D�WZR�WKLUGV�PDMRULW\�YRWH�RI�WKH�
HQWLUH�%RDUG�RI�'LUHFWRUV�

$�YDFDQF\�LQ�DQ\�SULQFLSDO�
RIILFH�VKDOO�EH�ILOOHG�E\�WKH�%RDUG�RI�'LUHFWRUV�DW�
LWV�ILUVW�PHHWLQJ�IROORZLQJ�WKH�RFFXUUHQFH�RI�WKH�
YDFDQF\�IRU�WKH�XQH[SLUHG�SRUWLRQ�RI�WKH�WHUP�

7KH�SUHVLGHQW�VKDOO�SUHVLGH�
DW�DOO�PHHWLQJV�RI�WKH�&RXQFLO��DSSRLQW�FRPPLWWHHV�
DQG��LQ�JHQHUDO��VKDOO�SHUIRUP�DOO�GXWLHV�LQFLGHQW�WR�
WKH�RIILFH�RI�SUHVLGHQW�DQG�VXFK�RWKHU�GXWLHV�DV�
PD\�EH�SUHVFULEHG�E\�WKH�&RXQFLO�IURP�WLPH�WR�
WLPH��$V�D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV��WKH�
SUHVLGHQW�VKDOO�EH�HQWLWOHG�WR�RQH�YRWH�RQ�DOO�
PDWWHUV�RQ�ZKLFK�WKH�SUHVLGHQW�LV�HQWLWOHG�WR�YRWH�
DV�D�GLUHFWRU�

,Q�WKH�DEVHQFH�RI�WKH�
SUHVLGHQW��RU�LQ�WKH�HYHQW�RI�WKH�SUHVLGHQW·V�
LQDELOLW\�RU�UHIXVDO�WR�DFW��RU�LQ�WKH�HYHQW�IRU�DQ\�
UHDVRQ�LW�VKDOO�EH�LPSUDFWLFDEOH�IRU�WKH�SUHVLGHQW�
WR�DFW�SHUVRQDOO\��WKH�YLFH�SUHVLGHQW�VKDOO�SHUIRUP�
WKH�GXWLHV�RI�WKH�SUHVLGHQW��DQG�ZKHQ�VR�DFWLQJ�
VKDOO�KDYH�DOO�WKH�SRZHUV�RI��DQG�EH�VXEMHFW�WR�DOO�
WKH�UHVWULFWLRQV�XSRQ��WKH�SUHVLGHQW�

7KH�VHFUHWDU\�RI�WKH�
&RXQFLO�VKDOO��
�D� (QVXUH�WKDW�DFFXUDWH�PLQXWHV�RI�WKH�PHHWLQJV�

RI�WKH�&RXQFLO�DUH�NHSW�
�E� 6HH�WKDW�DOO�QRWLFHV�DUH�GXO\�JLYHQ�LQ�

DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKHVH�
%\ODZV��RU�DV�UHTXLUHG�E\�ODZ���DQG�

�F� ,Q�JHQHUDO�SHUIRUP�DOO�GXWLHV�LQFLGHQW�WR�WKH
RIILFH�RI�VHFUHWDU\�DQG�KDYH�VXFK�RWKHU�GXWLHV�
DQG�H[HUFLVH�VXFK�DXWKRULW\�DV�IURP�WLPH�WR�
WLPH�PD\�EH�GHOHJDWHG�RU�DVVLJQHG�WR�E\�WKH�
SUHVLGHQW�RU�E\�WKH�%RDUG�RI�'LUHFWRUV�

7KH�WUHDVXUHU�VKDOO��
�D����6HUYH�DV�D�UHVRXUFH�IRU�WKH�&RXQFLO�WR�HQVXUH�

WKDW�WKH�&RXQFLO·V�ILQDQFHV�DUH�DSSURSULDWHO\�
PDQDJHG�DQG�WKDW�DSSURSULDWH�ILQDQFLDO�
FRQWUROV�DUH�LQ�SODFH��VLJQ�DOO�FKHFNV�LVVXHG�E\�
WKH�&RXQFLO�DQG��LQ�JHQHUDO��SHUIRUP�DOO�GXWLHV�
LQFLGHQW�WR�WKH�RIILFH RI�WUHDVXUHU�DQG�KDYH�
VXFK�RWKHU�GXWLHV�DQG�H[HUFLVH�VXFK�DXWKRULW\�
DV�IURP�WLPH�WR�WLPH�PD\�EH�GHOHJDWHG�RU�
DVVLJQHG�WR�WKH�WUHDVXUHU�E\�WKH�%RDUG�RI�
'LUHFWRUV��

7KH�%RDUG�RI�
'LUHFWRUV�VKDOO�DSSRLQW�DQ�H[HFXWLYH�GLUHFWRU�ZKR�

VKDOO�VHUYH�DV�WKH�&RXQFLO·V�FKLHI�H[HFXWLYH�RIILFHU�
DQG�D�QRQ�YRWLQJ�RIILFHU�RI�WKH�&RXQFLO��DQG�EH�
UHVSRQVLEOH�IRU�WKH�RYHUDOO�PDQDJHPHQW�DQG�
DGPLQLVWUDWLRQ�RI�WKH�&RXQFLO��7KH�H[HFXWLYH�
GLUHFWRU�VKDOO�UHSRUW�WR�WKH�%RDUG�RI�'LUHFWRUV��
ZRUN�LQ�SDUWQHUVKLS�ZLWK�WKH�SUHVLGHQW�DQG�
&RXQFLO�FRPPLWWHHV��DQG�EH�UHVSRQVLEOH�IRU�
FDUU\LQJ�RXW�VXFK�SURMHFWV��WDVNV�DQG�
UHVSRQVLELOLWLHV�WKH %RDUG�DV�D�ZKROH�VKDOO UHTXLUH�

$UWLFOH�9��&RPPLWWHHV

7KH�
%RDUG�RI�'LUHFWRUV�PD\�HVWDEOLVK�VXFK�FRPPLWWHHV�
DQG�WDVNIRUFHV�DV�LW�GHHPV�DSSURSULDWH�WR�DVVLVW�WKH�
&RXQFLO�LQ�DFFRPSOLVKLQJ�LWV�ZRUN��WKH�GXWLHV�DQG�
UHVSRQVLELOLWLHV�RI�FRPPLWWHHV�DQG�WDVNIRUFHV�VKDOO�
EH�VHW�IRUWK�LQ�D�ZULWWHQ�FKDUWHU�DGRSWHG�E\�WKH�
%RDUG��%RDUG�FRPPLWWHHV�PD\�QRW�VSHDN�RU�DFW�IRU�
WKH�ERDUG�H[FHSW�ZKHQ�DXWKRUL]HG�IRU�VSHFLILF�DQG�
WLPH�OLPLWHG�SXUSRVHV�

7KH�
SUHVLGHQW�VKDOO�EH�UHVSRQVLEOH�IRU�DSSRLQWLQJ�WKH�
PHPEHUV�DQG�FKDLU�RI�HDFK�FRPPLWWHH�DQG�
WDVNIRUFH��DQG�HQVXULQJ�WKDW�DSSRLQWPHQWV�DUH�
UHYLHZHG�DQQXDOO\�DQG�UHJXODUO\�XSGDWHG�WR�UHIOHFW�
FKDQJHV�LQ�WKH�PHPEHUVKLS�RI�WKH�%RDUG��1RQ�
ERDUG�PHPEHUV�PD\�EH�DSSRLQWHG�WR�FRPPLWWHHV�
DQG�WDVNIRUFHV��KRZHYHU��D�ERDUG�PHPEHU�PXVW�
VHUYH�DV�WKH�FKDLU��

7KH�IROORZLQJ�
DUH�WKH�&RXQFLO·V�VWDQGLQJ�FRPPLWWHHV�

$XGLW�&RPPLWWHH
([HFXWLYH�&RPPLWWHH
)LQDQFH�&RPPLWWHH
1RPLQDWLRQV�&RPPLWWHH
&RPPLWWHH�RQ�3RVWGRFWRUDO�1DWXURSDWKLF�
0HGLFDO�(GXFDWLRQ
&RPPLWWHH�RQ�6WDQGDUGV��3ROLFLHV�DQG�
3URFHGXUHV
6WUDWHJLF�3ODQQLQJ�&RPPLWWHH

$UWLFOH�9,��&RQWUDFWV��/RDQV��&KHFNV��DQG�
'HSRVLWV

$QQXDO�GXHV�DQG�DVVHVVPHQWV�
PD\�EH�VHW�E\�WKH�&RXQFLO�IRU�LQVWLWXWLRQDO�
PHPEHUV��7KH�&RXQFLO�PD\�GHWHUPLQH�VXFK�
SHQDOWLHV�DV�LW�GHHPV�DSSURSULDWH�IRU�QRQ�
SD\PHQW�
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7KH�%RDUG�RI�'LUHFWRUV�
PD\�DXWKRUL]H�DQ\�RIILFHU�RU�RIILFHUV��DJHQW�RU
DJHQWV��WR�HQWHU�LQWR�DQ\�FRQWUDFW�RU�H[HFXWH�RU�
GHOLYHU�DQ\�LQVWUXPHQW�LQ�WKH�QDPH�RI�DQG�RQ�
EHKDOI�RI�WKH�&RXQFLO��DQG�DQ\�VXFK�DXWKRUL]DWLRQ�
PD\�EH�JHQHUDO�RU�FRQILQHG�WR�VSHFLILF�LQVWDQFHV��
,Q�WKH�DEVHQFH�RI�DQ\�RWKHU�GHVLJQDWLRQ��DOO�VXFK�
FRQWUDFWV�DQG�LQVWUXPHQWV�VKDOO�EH�H[HFXWHG�LQ�WKH�
QDPH�RI�WKH�&RXQFLO�E\�WKH�SUHVLGHQW�RU�RQH�RI�
WKH�RWKHU�RIILFHUV��DQG�ZKHQ�VR�H[HFXWHG�QR�RWKHU�
SDUW\�WR�VXFK�LQVWUXPHQW�RU�FRQWUDFW�RU�DQ\�WKLUG�
SDUW\�VKDOO�EH�UHTXLUHG�WR�PDNH�LQTXLU\�LQWR�WKH�
DXWKRULW\�RI�WKH�VLJQLQJ�RIILFHU�RU�RIILFHUV�

1R�LQGHEWHGQHVV�VKDOO�EH�
FRQWUDFWHG�RQ�EHKDOI�RI�WKH�&RXQFLO��DQG�QR�
HYLGHQFH�RI�DQ\�VXFK�LQGHEWHGQHVV�VKDOO�EH�LVVXHG�
LQ�LWV�QDPH��XQOHVV�DXWKRUL]HG�E\�RU�XQGHU�WKH�
DXWKRULW\�RI�D�UHVROXWLRQ�RI�WKH�%RDUG�RI�
'LUHFWRUV��6XFK�DXWKRUL]DWLRQ�PD\�EH�JHQHUDO�RU�
FRQILQHG�WR�VSHFLILF�LQVWDQFHV�

$OO�FKHFNV��
GUDIWV��RU�RWKHU�RUGHUV�IRU�WKH�SD\PHQW�RI�PRQH\��
QRWHV��RU�RWKHU�HYLGHQFHV�RI�LQGHEWHGQHVV�LVVXHG�
LQ�WKH�QDPH�RI�WKH�&RXQFLO�VKDOO�EH�VLJQHG�E\�VXFK�
RIILFHU�RU�RIILFHUV��DJHQW�RU�DJHQWV��RI�WKH�&RXQFLO�
DQG�LQ�VXFK�PDQQHU�DV�VKDOO�IURP�WLPH�WR�WLPH�EH�

GHWHUPLQHG�E\�RU�XQGHU�WKH�DXWKRULW\�RI�D�
UHVROXWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�

$OO�IXQGV�RI�WKH�&RXQFLO�QRW�
RWKHUZLVH�HPSOR\HG�VKDOO�EH�GHSRVLWHG�IURP�WLPH�
WR�WLPH�WR�WKH�FUHGLW�RI�WKH�&RXQFLO�LQ�VXFK�EDQNV��
WUXVW�FRPSDQLHV��RU�RWKHU�GHSRVLWRULHV�DV�PD\�EH�
VHOHFWHG�E\�RU�XQGHU�WKH�DXWKRULW\�RI�D�UHVROXWLRQ�
RI�WKH�%RDUG�RI�'LUHFWRUV�

$UWLFOH�9,,��$PHQGPHQWV�WR�WKH�%\ODZV

7KHVH�E\ODZV�PD\�EH�DOWHUHG��DPHQGHG�RU�
UHSHDOHG³DQG�QHZ�E\ODZV�PD\�EH�DGRSWHG³E\�D�
WZR�WKLUGV�YRWH�RI�WKH�'LUHFWRUV�WKHQ�LQ�RIILFH�DW�
DQ\�UHJXODU�PHHWLQJ�RU�DW�DQ\�VSHFLDO�PHHWLQJ��
SURYLGHG�WKDW����GD\V·�ZULWWHQ�QRWLFH�LV�JLYHQ�LQ�
DFFRUGDQFH�ZLWK�RWKHU�SURYLVLRQV�RI�WKHVH�E\ODZV�
RI�WKH�LQWHQWLRQ�WR�DOWHU��DPHQG�RU�UHSHDO�RU�WR�
DGRSW�QHZ�E\ODZV�DW�VXFK�PHHWLQJ�

%\ODZV�$GRSWHG�E\�WKH�%RDUG�RI�'LUHFWRUV��
$XJXVW����������
$PHQGHG�E\�WKH�%RDUG�RI�'LUHFWRUV�RQ��$SULO�����
������$SULO�����������6HSWHPEHU����������-XQH�����
������$XJXVW�����������0D\����������2FW�����������
DQG�2FW�����������

$SSHQGL[����&RXQFLO�$GPLQLVWUDWLRQ�DQG�&RPPXQLFDWLRQV

7KH�&RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ�LV�JRYHUQHG�E\�LWV�%RDUG�RI�'LUHFWRUV�DQG�LV�DGPLQLVWHUHG�
E\�LWV�H[HFXWLYH�GLUHFWRU��7KH�H[HFXWLYH�GLUHFWRU�UHSRUWV�WR�WKH�&RXQFLO·V�%RDUG�RI�'LUHFWRUV��VHH�EHORZ�IRU�D�
OLVWLQJ�RI�WKH�RIILFHUV�DQG�PHPEHUV�RI�WKH�%RDUG��DQG�WKHLU�SURIHVVLRQDO�DIILOLDWLRQV���&RUUHVSRQGHQFH�RQ�DQ\�
PDWWHU�UHODWHG�WR�WKH�&RXQFLO�PD\�EH�DGGUHVVHG�WR�

([HFXWLYH�'LUHFWRU
&RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ
32�%R[����
��� 0DLQ�6WUHHW
*UHDW�%DUULQJWRQ��0$�������
3KRQH���������������
ZZZ�FQPH�RUJ
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$SSHQGL[����*ORVVDU\

$FFUHGLWDWLRQ
$�VWDWXV�RI�SXEOLF�UHFRJQLWLRQ�WKDW�DQ�DFFUHGLWRU�
JUDQWV�WR�DQ�HGXFDWLRQDO�LQVWLWXWLRQ�RU�SURJUDP�
WKDW�PHHWV�WKH�DFFUHGLWRU·V�HYDOXDWLYH�FULWHULD��
$FFUHGLWDWLRQ�VWDWXV�LQGLFDWHV�DQ�DFFUHGLWRU�KDV�
HYDOXDWHG³DQG�ZLOO�FRQWLQXH�WR�SHULRGLFDOO\�
UHHYDOXDWH³DQ�HGXFDWLRQDO�LQVWLWXWLRQ�RU�SURJUDP��
DQG�KDV�GHWHUPLQHG�LWV�TXDOLW\�DQG�LQWHJULW\�
ZDUUDQW�WKH�FRQILGHQFH�RI�WKH�HGXFDWLRQDO�
FRPPXQLW\��JRYHUQPHQWDO�DQG�UHJXODWRU\�
DJHQFLHV��SURIHVVLRQDO�DVVRFLDWLRQV��RWKHU�DJHQFLHV�
DQG�RUJDQL]DWLRQV��DQG�WKH�JHQHUDO�SXEOLF��$�
SURJUDP�DFFUHGLWHG�E\�WKH�&RXQFLO�LV�LQ�
FRPSOLDQFH�ZLWK�WKH�&RXQFLO·V�HOLJLELOLW\�UHTXLUH�
PHQWV��DFFUHGLWDWLRQ�VWDQGDUGV��DQG�SROLFLHV�

$FFUHGLWDWLRQ�$FWLRQ
$�GHFLVLRQ�E\�WKH�&RXQFLO�WKDW�DIIHFWV�WKH�
DFFUHGLWDWLRQ�VWDWXV�RI�D�QDWXURSDWKLF�PHGLFLQH�
SURJUDP��7KH�WHUP�UHIHUV�WR�GHFLVLRQV�UHODWHG�RQO\�
WR�DFFUHGLWDWLRQ��QRW�FDQGLGDF\��
7KH�VL[�DFFUHGLWDWLRQ�DFWLRQV�WKH�&RXQFLO�PD\�WDNH�
DUH�����GHIHUUDO�RI�LQLWLDO�DFFUHGLWDWLRQ������GHQLDO�RI�
LQLWLDO�DFFUHGLWDWLRQ������JUDQWLQJ�LQLWLDO�
DFFUHGLWDWLRQ������UHDIILUPDWLRQ�RI�DFFUHGLWDWLRQ������
GHIHUUDO�RI�UHDFFUHGLWDWLRQ��DQG�����ZLWKGUDZDO�RI�
DFFUHGLWDWLRQ��6HH�DOVR�&DQGLGDF\�$FWLRQ�

$FFUHGLWDWLRQ�6WDQGDUGV
6WDWHPHQWV�DGRSWHG�E\�WKH�&RXQFLO�IRU�WKH�
SXUSRVHV�RI��D��JXLGLQJ�WKH�&RXQFLO�LQ�DVVHVVLQJ�
WKH�TXDOLW\�DQG�LQWHJULW\�RI�D�FROOHJH�RU�SURJUDP��
DQG��E��JXLGLQJ�FROOHJHV�DQG�SURJUDPV�LQ�WKHLU�
VHOI�VWXG\�DQG�LPSURYHPHQW�
6WDQGDUGV�GHVFULEH�WKH�FRQGLWLRQV��SULQFLSOHV��DQG�
SUDFWLFHV�WKDW�WKH�&RXQFLO�FRQVLGHUV�QHFHVVDU\�IRU�
DFKLHYLQJ�HGXFDWLRQDO�HIIHFWLYHQHVV��7KH\�VHUYH�DV�
D�PHDQV�IRU�PHDVXULQJ�D�QDWXURSDWKLF�PHGLFLQH�
SURJUDP·V�TXDOLW\�DQG�IRU�LPSURYLQJ�LW��7KH�
&RXQFLO�KDV�DGRSWHG����VWDQGDUGV�UHODWHG�WR����
DVSHFWV�RI�D�QDWXURSDWKLF�PHGLFLQH�SURJUDP��7KH�
VWDQGDUGV��DORQJ�ZLWK�WKH�&RXQFLO·V�HOLJLELOLW\�
UHTXLUHPHQWV�DQG SROLFLHV��VHUYH�DV�D�JXLGH�LQ�
GHWHUPLQLQJ�ZKHWKHU�D�SURJUDP�PHULWV�
DFFUHGLWDWLRQ��7KH�&RXQFLO�DOVR�XVHV�WKH�VWDQGDUGV�
LQ�GHWHUPLQLQJ�ZKHWKHU�D�SURJUDP�PHULWV�
FDQGLGDF\��ZKLFK�UHTXLUHV�FRPSOLDQFH�ZLWK�WKH�
VWDQGDUGV�WR�WKH�GHJUHH�H[SHFWHG�IRU�WKH�
SURJUDP·V�VWDJH�RI�GHYHORSPHQW�

$FFUHGLWRU
$�OHJDO�HQWLW\��RIWHQ�DQ�LQGHSHQGHQW�QRQ�SURILW�
RUJDQL]DWLRQ��WKDW�FRQGXFWV�DFFUHGLWLQJ�DFWLYLWLHV�
WKURXJK�YROXQWDU\�SHHU�HYDOXDWLRQV��DQG�WKDW�
PDNHV�GHFLVLRQV�FRQFHUQLQJ�WKH�DFFUHGLWDWLRQ�RU�
SUH�DFFUHGLWDWLRQ�RI�HGXFDWLRQDO�LQVWLWXWLRQV��
SURJUDPV��RU�ERWK�
7KH�WZR�EDVLF�W\SHV�RI�DFFUHGLWRUV�DUH�����
LQVWLWXWLRQDO�DFFUHGLWRUV��ZKLFK�PD\�EH�UHJLRQDO��
QDWLRQDO��RU�LQWHUQDWLRQDO�DFFUHGLWLQJ�DJHQFLHV��DQG�
����SURJUDPPDWLF�DFFUHGLWRUV��ZKLFK�DFFUHGLW�
VSHFLDOL]HG�DQG�SURIHVVLRQDO�SURJUDPV��HLWKHU�
QDWLRQDOO\�RU�LQWHUQDWLRQDOO\��$�´UHFRJQL]HG�
DFFUHGLWRUµ�RU�D�´UHFRJQL]HG�DFFUHGLWLQJ�DJHQF\µ�LV�
RQH�UHFRJQL]HG�E\�WKH�8�6��6HFUHWDU\�RI�
(GXFDWLRQ�

$GYHUVH�$FWLRQ��RU�$GYHUVH�$FFUHGLWDWLRQ�
$FWLRQ�
7KH�GHQLDO��ZLWKGUDZDO��VXVSHQVLRQ��UHYRFDWLRQ��RU�
WHUPLQDWLRQ�RI�DFFUHGLWDWLRQ�RU�SUH�DFFUHGLWDWLRQ��
RU�DQ\�FRPSDUDEOH�DFFUHGLWLQJ�DFWLRQ�DQ�DJHQF\�
PD\�WDNH�DJDLQVW�DQ�LQVWLWXWLRQ�RU�SURJUDP��

$QQXDO�5HSRUW
$�UHSRUW�WKDW�DFFUHGLWHG�DQG�FDQGLGDWH�SURJUDPV�
ILOH�ZLWK�WKH�&RXQFLO�E\�-DQXDU\����RI�HDFK�\HDU��
XVLQJ�D�UHSRUW�WHPSODWH�SURYLGHG�E\�WKH�&RXQFLO��
7KH�UHSRUW�LQIRUPV�WKH�&RXQFLO�RI�VLJQLILFDQW�
FKDQJHV�LQ�DUHDV�VXFK�DV�HQUROOPHQW��ILQDQFHV��WKH�
IDFXOW\��DQG�SK\VLFDO�UHVRXUFHV��FXUUHQW�HQUROOPHQW�
VWDWLVWLFV��DQG�VWHSV�WDNHQ�WR�DGGUHVV�RXWVWDQGLQJ�
&RXQFLO�UHFRPPHQGDWLRQV�

$IILOLDWHG�&OLQLFDO�7UDLQLQJ�6LWH
$�FOLQLFDO�WUDLQLQJ�VLWH��QRW�XQGHU�WKH�IRUPDO�
FRQWURO�RI�WKH�QDWXURSDWKLF�PHGLFLQH�SURJUDP��
ZKHUH�VWXGHQW�LQWHUQV�HQJDJH�LQ�FOLQLFDO�SUDFWLFH�
XQGHU�GLUHFW�VXSHUYLVLRQ�RI�SURJUDP�IDFXOW\��7KH�
&RXQFLO�UHTXLUHV�DQ�LQVWLWXWLRQ�DQG�DQ�DIILOLDWHG�
FOLQLFDO�WUDLQLQJ�VLWH�WR�KDYH�D�ZULWWHQ�DJUHHPHQW�
WKDW�VSHFLILHV�PXWXDO�UHVSRQVLELOLWLHV��WKH�&RXQFLO�
GRHV�QRW�DOORZ�D�SULYDWH�SUDFWLWLRQHU·V�FOLQLFDO�
SUDFWLFH�WR�EH�XVHG�DV�DQ�DIILOLDWHG�VLWH��

$UHD�RI�,QWHUHVW
$�GHILFLHQF\�LQ�D�SURJUDP�WKDW�LV�QRW�GHHPHG�WR�
EH�LQ QRQ�FRPSOLDQFH�ZLWK�&10(�VWDQGDUGV��EXW�
WKDW�QHFHVVLWDWHV�RQJRLQJ�UHSRUWLQJ RI�WKH�
SURJUDP·V�SURJUHVV�WR�DGGUHVV�WKH�GHILFLHQF\�
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%UDQFK�&DPSXV�
$�EUDQFK�FDPSXV�LV�DQ�RSHUDWLRQDOO\�VHSDUDWH�XQLW�
IURP�WKH�SDUHQW�LQVWLWXWLRQ�WKDW�WKH�&RXQFLO�
GHILQHV�DV���D��EHLQJ�XQGHU�WKH�JHQHUDO�FRQWURO�RI�
WKH�JRYHUQLQJ�ERDUG�DQG�FHQWUDO�DGPLQLVWUDWLRQ�RI�
D�SDUHQW�LQVWLWXWLRQ���E��KDYLQJ�D�GLVWLQFW�FRUH�
IDFXOW\��D�VHSDUDWH�VWXGHQW�ERG\��DQG�D�UHVLGHQW�
DGPLQLVWUDWLRQ��DQG��F��VHUYLQJ�DV�D�ORFDWLRQ�IRU�
����RU�PRUH�RI�WKH�1'�SURJUDP�FXUULFXOXP��7KH�
&RXQFLO·V�%UDQFK�&DPSXV�3ROLF\�DSSOLHV�WR�
LQVWLWXWLRQV�WKDW�ZLVK�WR�RIIHU�D�QDWXURSDWKLF�
PHGLFDO�SURJUDP�DW�D�EUDQFK�FDPSXV�ORFDWLRQ�

&DQGLGDF\�$FWLRQ
$�GHFLVLRQ�E\�WKH�&RXQFLO�UHJDUGLQJ�WKH�SUH�
DFFUHGLWDWLRQ�VWDWXV�RI�D�QDWXURSDWKLF�PHGLFLQH�
SURJUDP��
7KH�WKUHH�FDQGLGDF\�DFWLRQV�WKH�&RXQFLO�PD\�WDNH�
DUH�����GHIHUUDO�RI�LQLWLDO�FDQGLGDF\������GHQLDO�RI�
LQLWLDO�FDQGLGDF\��DQG�����JUDQWLQJ�LQLWLDO�FDQGLGDF\��
6HH�DOVR�$GYHUVH�$FWLRQ�

&DQGLGDWH�IRU�$FFUHGLWDWLRQ��&DQGLGDF\�
7KH�WHUP�´FDQGLGDF\µ�LV�V\QRQ\PRXV�ZLWK�WKH�
WHUP�´SUH�DFFUHGLWDWLRQ�µ�7KH�&RXQFLO�JUDQWV�
FDQGLGDF\�WR�D�QDWXURSDWKLF�PHGLFLQH�SURJUDP�
WKDW�GHPRQVWUDWHV�WKDW�LW�PHHWV�WKH�&RXQFLO·V�
HOLJLELOLW\�UHTXLUHPHQWV��FRPSOLHV�ZLWK�WKH�
DFFUHGLWDWLRQ�VWDQGDUGV�WR�WKH�GHJUHH�H[SHFWHG�RI�
WKH�SURJUDP�IRU�LWV�VWDJH�RI�GHYHORSPHQW��KDV�
GHPRQVWUDWHG�LWV�SRWHQWLDO�IRU�DFKLHYLQJ�
DFFUHGLWDWLRQ�ZLWKLQ�ILYH�\HDUV�RI�KDYLQJ�UHFHLYHG�
FDQGLGDF\��DQG�DELGHV�E\�WKH�&RXQFLO·V�SROLFLHV��
&DQGLGDF\�LV�QRW�DFFUHGLWDWLRQ�DQG�GRHV�QRW�DVVXUH�
HYHQWXDO�DFFUHGLWDWLRQ��$�FDQGLGDWH�SURJUDP�WKDW�
GRHV�QRW�DFKLHYH�DFFUHGLWDWLRQ�ZLWKLQ�ILYH�\HDUV�
ORVHV�LWV�UHFRJQLWLRQ�VWDWXV�ZLWK�WKH�&RXQFLO�

&OLQLFDO�(GXFDWLRQ
7KH�SUDFWLFXP�FRPSRQHQW�RI�D�QDWXURSDWKLF�
PHGLFLQH�SURJUDP·V�FXUULFXOXP�GXULQJ�ZKLFK�
VWXGHQW�LQWHUQV�REVHUYH�DQG�HQJDJH�LQ�DVSHFWV�RI�
QDWXURSDWKLF�SUDFWLFH�LQ�D�FOLQLFDO�VHWWLQJ��SULPDULO\�
XQGHU�WKH�VXSHUYLVLRQ�RI�OLFHQVHG�QDWXURSDWKLF�
SK\VLFLDQV��
)RU�VWXGHQWV�DW�SURJUDPV�WKDW�WKH�&RXQFLO�
DFFUHGLWV��D�PLQLPXP�RI�������FORFN�KRXUV�RI�
FOLQLFDO�ZRUN�LV�UHTXLUHG��IXUWKHU�UHTXLUHPHQWV�DUH�
VHW�IRUWK�LQ�WKLV�+DQGERRN�

$FDGHPLF�(GXFDWLRQ
7KH�FRPSRQHQW�RI�WKH�SURJUDP�RI�VWXG\�WKDW�
FRPSULVHV�FRXUVHV�LQ�WKH�EDVLF�ELRPHGLFDO�DQG�
FOLQLFDO�VFLHQFHV��EXW�QRW�WKH�FOLQLFDO�WUDLQLQJ�
FRPSRQHQW��
7KH�FRXUVHV�LQ�EDVLF�VFLHQFH�SURYLGH�DQ�LQ�GHSWK�
VWXG\�RI�WKH�KXPDQ�ERG\��7KH�FRXUVHV�LQ�FOLQLFDO�
VFLHQFHV�SUHSDUH�VWXGHQWV�WR�XWLOL]H�QDWXURSDWKLF�
WKHUDSHXWLFV�WR�GLDJQRVH�WKH�FDXVH�RI�D�GLVHDVH�DQG�
WUHDW�SDWLHQWV��%RWK�W\SHV�RI�FRXUVHV�FDQ�XVH�D�
YDULHW\�RI�GHOLYHU\�IRUPDWV��LQFOXGLQJ�OHFWXUH��ODE��
DQG�FDVH�VWXG\��

'HJUHH
7KH�FUHGHQWLDO�DZDUGHG�D�JUDGXDWH�RI�D�SRVW�
VHFRQGDU\�LQVWLWXWLRQ��
,Q�WKLV�+DQGERRN��´'RFWRU�RI�1DWXURSDWKLF�
0HGLFLQH�GHJUHHµ�DOVR�UHIHUV�WR�WKH�´'RFWRU�RI�
1DWXURSDWKLF�0HGLFLQH�GLSORPDµ�DZDUGHG�E\�
QDWXURSDWKLF�PHGLFLQH�SURJUDPV�LQ�&DQDGD�WKDW�
DUH�UHFRJQL]HG�E\�D�SURYLQFLDO�OLFHQVLQJ�DXWKRULW\�

(OLJLELOLW\�5HTXLUHPHQWV
7KH�FULWHULD�WKDW�HGXFDWLRQDO�LQVWLWXWLRQV�DQG�
SURJUDPV�PXVW�PHHW�EHIRUH�WKH�&RXQFLO�
DXWKRUL]HV�WKHP�WR�EHJLQ�WKH�SURFHVV�RI�VHHNLQJ�
FDQGLGDF\�VWDWXV�E\�VXEPLWWLQJ�D�FDQGLGDF\�VHOI�
VWXG\�UHSRUW�WR�WKH�&RXQFLO�

(YDOXDWLRQ�9LVLW
$Q�RQ�VLWH�UHYLHZ�RI�DQ�HGXFDWLRQDO�LQVWLWXWLRQ�RU�
SURJUDP��FRQGXFWHG�E\�D�WHDP�ZKRVH�PHPEHUV�
DUH�TXDOLILHG�E\�WKHLU�H[SHULHQFH�DQG�WUDLQLQJ�WR�
HYDOXDWH WKH�SURJUDP·V HGXFDWLRQDO�TXDOLW\ DQG�
FRPSOLDQFH�ZLWK�WKH�&10(�DFFUHGLWDWLRQ�
VWDQGDUGV��
$�FRPSUHKHQVLYH�RU�IXOO�VFDOH�HYDOXDWLRQ�YLVLW�LV�D�
UHYLHZ�RI�WKH�QDWXURSDWKLF�PHGLFLQH�SURJUDP�
DFFRUGDQFH�ZLWK�WKH�&RXQFLO·V�HOLJLELOLW\�
UHTXLUHPHQWV��DFFUHGLWDWLRQ�VWDQGDUGV�DQG�SROLFLHV��
,W�WDNHV�SODFH�EHIRUH�WKH�&RXQFLO�GHFLGHV�RQ�
JUDQWLQJ�RU�UHDIILUPLQJ�DFFUHGLWDWLRQ�RU�FDQGLGDF\��
$�IRFXVHG�RU�LQWHULP�HYDOXDWLRQ�YLVLW�LV�D�UHYLHZ�WR�
GHWHUPLQH�LI�D�SUHYLRXVO\�LGHQWLILHG�DUHD�RI QRQ�
FRPSOLDQFH�RU�PDUJLQDO�FRPSOLDQFH�ZLWK�DQ�
HOLJLELOLW\�UHTXLUHPHQW��DFFUHGLWDWLRQ�VWDQGDUG�RU�
SROLF\³RU�DQ�XQDFFHSWDEOH�SUDFWLFH³KDV�EHHQ�
FRUUHFWHG�RU�WKDW�VDWLVIDFWRU\�SURJUHVV�LV�EHLQJ�
PDGH�



���

)DFXOW\
$V�XVHG�LQ�WKLV�+DQGERRN��WKH�WHUP�´IDFXOW\µ�UHIHUV�
WR�WKH�IXOO�WLPH�DQG�SDUW�WLPH�HPSOR\HHV�RI�DQ�
HGXFDWLRQDO�LQVWLWXWLRQ�RU�SURJUDP�ZKR�DUH�
HQJDJHG�SULPDULO\�LQ�GLGDFWLF�DQG�FOLQLFDO�
LQVWUXFWLRQ��DOWKRXJK�D�SRUWLRQ�RI�WKHLU�DVVLJQPHQW�
PD\�DOVR�EH�LQ�UHVHDUFK��VHUYLFH��RU�DFDGHPLF�
DGPLQLVWUDWLRQ��7KH�WHUP�GRHV�QRW�LQFOXGH�QRQ�
WHDFKLQJ�HPSOR\HHV��VXFK�DV�DGPLQLVWUDWRUV�DQG�
FRXQVHORUV��ZKR�PD\�KDYH�IDFXOW\�UDQN��

)RFXVHG�,QWHULP�5HSRUW
$�UHSRUW�VXEPLWWHG�E\�DQ�DFFUHGLWHG�RU�FDQGLGDWH�
SURJUDP�ZLWK�UHJDUG�WR�D�FRQFHUQ�SUHYLRXVO\�
H[SUHVVHG�E\�WKH�&RXQFLO��
7KH�&RXQFLO�PD\�UHTXLUH�SURJUDPV�WR�VXEPLW�
IRFXVHG�LQWHULP�UHSRUWV�EHWZHHQ�FRPSUHKHQVLYH�
HYDOXDWLRQ�YLVLWV��3URJUDPV�PXVW�VXEPLW�D�
IRFXVHG�LQWHULP�UHSRUW�SULRU�WR�D�IRFXVHG�YLVLW�

,QVWLWXWLRQDO�0HPEHU�5HSUHVHQWDWLYH
(DFK�QDWXURSDWKLF�PHGLFLQH�SURJUDP�WKDW�KDV�
DFFUHGLWDWLRQ�RU�FDQGLGDF\�ZLWK�WKH�&RXQFLO�LV�
FRQVLGHUHG�LV�DQ�LQVWLWXWLRQDO�PHPEHU�RI�WKH�
&RXQFLO�
7KH�&RXQFLO�KDV�WKUHH�SRVLWLRQV�RQ�LWV�ERDUG�RI�
GLUHFWRUV�IRU�LQVWLWXWLRQDO�PHPEHU�UHSUHVHQWDWLYHV��
ZKR�DUH�YRWLQJ�PHPEHUV�RI�WKH�ERDUG�GUDZQ�RQ�D�
URWDWLRQDO�EDVLV�IURP�DPRQJ�WKH�LQVWLWXWLRQDO�
PHPEHUV��7KH\�GR�QRW�UHSUHVHQW�WKH�LQWHUHVWV�RI�
WKHLU�LQVWLWXWLRQV��UDWKHU��WKH\�VHUYH�LQ�WKH�VDPH�
FDSDFLW\�DV�WKH�&RXQFLO·V�RWKHU�PHPEHUV��
VXSSRUWLQJ�WKH�&RXQFLO·V�PLVVLRQ�DQG�REMHFWLYHV�
DQG�UHPDLQLQJ�PLQGIXO�RI�WKH�LQWHUHVWV�RI�DOO�RI�WKH�
FRQVWLWXHQFLHV�WKH�&RXQFLO�VHUYHV�

/HWWHU�RI�$GYLVHPHQW
$�QRQ�SXEOLF�VDQFWLRQ�RI�DQ�DFFUHGLWHG�SURJUDP�LQ�
WKH�IRUP�RI�D�OHWWHU�IURP�WKH�&RXQFLO�WR�WKH�FKLHI�
H[HFXWLYH�RIILFHU�RI�WKH�FROOHJH�RU�SURJUDP��
7KH�OHWWHU�VWDWHV�WKH�VSHFLILF�GHILFLHQFLHV�RU�
SUDFWLFHV�WKDW��LI�WKH\�FRQWLQXH��ZLOO�UHVXOW�LQ�
SUREDWLRQ�RU�WKH�LVVXDQFH�RI�D�VKRZ�FDXVH�OHWWHU�

0LVVLRQ�6WDWHPHQW
$�VWDWHPHQW�GHYHORSHG�E\�DQ�HGXFDWLRQDO�
LQVWLWXWLRQ�RU�SURJUDP�WKDW�EULHIO\�GHVFULEHV�WKH�
UROH�RU�SXUSRVH�RI�WKH�LQVWLWXWLRQ�RU�SURJUDP�LQ�
VRFLHW\��7KH�PLVVLRQ�VWDWHPHQW³ DORQJ�ZLWK�WKH�
SURJUDPPDWLF�REMHFWLYHV³VHUYHV�DV�D�JXLGH�IRU�
GHFLVLRQV�DERXW�VXFK�PDWWHUV�DV�FRXUVH�RIIHULQJV��

EXGJHW�DQG�FDSLWDO�DOORFDWLRQV��DGPLVVLRQ�SROLFLHV��
JUDGXDWLRQ�UHTXLUHPHQWV��IDFXOW\�VHOHFWLRQ�

1DWXURSDWKLF�0HGLFLQH�3URJUDP
$V�XVHG�LQ�WKLV�+DQGERRN��QDWXURSDWKLF�PHGLFLQH
SURJUDP�GHQRWHV�D�IRXU�\HDU��LQ�UHVLGHQFH�
HGXFDWLRQDO�SURJUDP�OHDGLQJ�WR�WKH�'RFWRU�RI�
1DWXURSDWKLF�0HGLFLQH�RU�'RFWRU�RI�1DWXURSDWK\�
GHJUHH�GLSORPD�RIIHUHG�LQ�D�KLJKHU�HGXFDWLRQ�
LQVWLWXWLRQ�

1'�RU�10'
7KH�LQLWLDOV�XVHG�WR�DEEUHYLDWH�WKH�'RFWRU�RI�
1DWXURSDWK\�RU�WKH�HTXLYDOHQW�'RFWRU�RI�
1DWXURSDWKLF�0HGLFLQH�GHJUHH�GLSORPD��DQG�XVHG�
E\�OLFHQVHG�QDWXURSDWKLF�SUDFWLWLRQHUV�LQ�WKH�8�6��
DQG�&DQDGD��$Q�HGXFDWLRQDO�LQVWLWXWLRQ�WKDW�RIIHUV�
D�&10(�UHFRJQL]HG�SURJUDP�PD\�FDOO�LWV�
QDWXURSDWKLF�GRFWRUDO�SURJUDP�E\�HLWKHU�QDPH�

2XWFRPH
7KH�HQG�UHVXOW�RI�DQ�LQGLYLGXDO�FRXUVH�RU�DQ�HQWLUH�
HGXFDWLRQDO�SURJUDP�LQ�WHUPV�RI�VSHFLILF�PHDVXUHV�
RI�VWXGHQW�DFKLHYHPHQW�DQG�VXFFHVV�DIWHU�
FRPSOHWLRQ�
(GXFDWLRQDO�LQVWLWXWLRQV�DQG�SURJUDPV�GRFXPHQW�
DQG�DVVHVV�WKH�GHJUHH�WR�ZKLFK�WKH\�PHHW�WKHLU�
PLVVLRQV�DQG�REMHFWLYHV�ZLWK�RXWFRPH�PHDVXUHV��
LQFOXGLQJ�JUDGHV��JUDGH�SRLQW�DYHUDJHV��VWXGHQW�
WKHVHV�RU�SRUWIROLRV��FRPSOHWLRQ�UDWHV��UHVXOWV�RI�
OLFHQVLQJ�H[DPLQDWLRQV��VWXGHQW�HYDOXDWLRQV�E\�
SUHFHSWRUVKLS�SK\VLFLDQV��DQG�VXUYH\V�RI�
JUDGXDWHV�

3ROLF\�RI�WKH�&RXQFLO
$�VWDWHPHQW�DGRSWHG�E\�WKH�&RXQFLO�WKDW�
HVWDEOLVKHV�SURFHGXUHV��SUDFWLFHV��UHTXLUHPHQWV��RU�
GHILQLWLRQV�UHODWHG�WR�WKH�&RXQFLO��LQFOXGLQJ�LWV�
ERDUG�RI�GLUHFWRUV��UHFRJQL]HG�QDWXURSDWKLF�
PHGLFDO�SURJUDPV��DQG�DSSOLFDQWV�IRU�FDQGLGDF\��
$�SURSRVHG�SROLF\�DIIHFWLQJ�QDWXURSDWKLF�
PHGLFLQH�SURJUDPV�PD\�EH�DGRSWHG�DIWHU�D�SHULRG�
RI�SXEOLF�FRPPHQW��3ROLFLHV�UHODWHG�WR�&RXQFLO·V�
LQWHUQDO�RSHUDWLRQV�DUH�QRW�VXEMHFW�WR�D�SXEOLF�
FRPPHQW�SHULRG�

3UHFHSWRUVKLS
$�FOLQLFDO�WUDLQLQJ�H[SHULHQFH�WKDW�W\SLFDOO\�WDNHV�
SODFH�LQ�D�SULYDWH�FOLQLF�VHWWLQJ��$�SUHFHSWRUVKLS�
XVXDOO\�FRQVLVWV�SULPDULO\�RI�REVHUYDWLRQ�RI�SDWLHQW�
FDUH�DFWLYLWLHV��EXW�PD\�DOVR�LQFOXGH�RSSRUWXQLWLHV�
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IRU�LQWHUQ�SDUWLFLSDWLRQ�LQ�SURYLGLQJ�FDUH�XQGHU
FORVH�VXSHUYLVLRQ��$�SUHFHSWRUVKLS�PD\�VRPHWLPHV�
EH�UHIHUUHG�WR�DV�D�´FOHUNVKLS�µ�D�WHUP�QRW�XVHG�LQ�
WKH�&10(�VWDQGDUGV�

3ULPDU\�,QWHUQVKLS�6WDWXV
$�FOLQLFDO�WUDLQLQJ�H[SHULHQFH�ZKHUH�D�VWXGHQW�
LQWHUQ�H[HUFLVHV�WKH�SULPDU\�UHVSRQVLELOLW\�IRU�
SURYLGLQJ�SDWLHQW�FDUH�XQGHU�VXSHUYLVLRQ�RI�
SURJUDP�IDFXOW\��2YHU�WKH�FRXUVH�RI�WKH�FOLQLFDO�
WUDLQLQJ�H[SHULHQFH��D�SULPDU\�LQWHUQ�LV�JLYHQ�
LQFUHDVLQJ�DXWRQRP\�LQ�SURYLGLQJ�WUHDWPHQW�LQ�
SUHSDUDWLRQ�IRU�FOLQLFDO�SUDFWLFH�DIWHU�JUDGXDWLRQ�

3UREDWLRQ
$�SXEOLF�VDQFWLRQ�RI�DQ�DFFUHGLWHG�SURJUDP�
LPSRVHG�E\�WKH�&RXQFLO�ZKHQ�WKH�SURJUDP�IDLOV�WR�
UHVSRQG�VDWLVIDFWRULO\�WR�D�OHWWHU�RI�DGYLVHPHQW��RU�
DW�DQ\�WLPH�WKDW�WKH�&RXQFLO�GHWHUPLQHV�D�SURJUDP�
LV�LQ�VHULRXV�QRQ�FRPSOLDQFH�ZLWK�WKH�HOLJLELOLW\�
UHTXLUHPHQWV��VWDQGDUGV��RU�SROLFLHV�

3URIHVVLRQ�0HPEHU
$�OLFHQVHG�QDWXURSDWKLF�SK\VLFLDQ�HOHFWHG�E\�WKH�
&RXQFLO�WR�VHUYH�D�WKUHH�\HDU�WHUP��3URIHVVLRQ�
PHPEHUV�PHHW�WKH�FULWHULD�VWDWHG�LQ�WKH�3ROLF\�RQ�
&RXQFLO�0HPEHUVKLS��3URIHVVLRQ�PHPEHUV�EULQJ�
WKH�SHUVSHFWLYH�RI�SUDFWLFLQJ�QDWXURSDWKLF�
SK\VLFLDQV�WR�WKH�&RXQFLO��)URP�IRXU�WR�VL[�
SURIHVVLRQ�PHPEHUV�PD\�VHUYH�RQ�WKH�&RXQFLO�

3URJUDP�RI�6WXG\
7KH SURJUDP�RI�VWXG\�UHIHUV�WR�WKH�HQWLUH�1'�
SURJUDP�FXUULFXOXP��LQFOXGLQJ�EDVLF�ELRPHGLFDO�
DQG�FOLQLFDO�VFLHQFHV�FRXUVHZRUN��DV�ZHOO�DV�WKH�
FOLQLFDO�WUDLQLQJ�FRPSRQHQW��$OWRJHWKHU��WKH�
SURJUDP�RI�VWXG\�FRPSULVHV�D�PLQLPXP�RI�������
FORFN�KRXUV�RI�VWXG\��LQFOXGLQJ�D�PLQLPXP�RI�
������FORFN�KRXUV�RI�FOLQLFDO�WUDLQLQJ��

3URJUDPPDWLF�2EMHFWLYHV
$�VHW�RI�VWDWHPHQWV�WKDW�UHIOHFW�DQG�IORZ�ORJLFDOO\�
IURP�D�SURJUDP·V�PLVVLRQ��DQG�WKDW�DUWLFXODWH³
DPRQJ�RWKHU�WKLQJV³H[SHFWDWLRQV�UHJDUGLQJ�
LQVWUXFWLRQ��UHVHDUFK�VFKRODUVKLS�DQG�VHUYLFH��7KH�
REMHFWLYHV�PXVW�EH�FRQVLVWHQW�ZLWK�WKH�PLVVLRQ�
DQG�JXLGH�WKH�SURJUDP�LQ�HVWDEOLVKLQJ�VSHFLILF�
OHDUQLQJ�RXWFRPHV�IRU�VWXGHQWV�LQ�WKH�SURJUDP�

3URJUHVV�5HSRUW
$�UHSRUW�VXEPLWWHG�E\�D�FDQGLGDWH�SURJUDP�SULRU�
WR�D�UHTXLUHG�WZR�\HDU�HYDOXDWLRQ�YLVLW��RU�D�UHSRUW�

VXEPLWWHG�E\�DQ�DFFUHGLWHG�RU�FDQGLGDWH�SURJUDP�
WKDW�KDV�UHFHLYHG�WKH�&RXQFLO·V�DSSURYDO�IRU�D�
VXEVWDQWLYH�FKDQJH�ZLWKLQ�IRXU�WR�VL[�PRQWKV�DIWHU�
LPSOHPHQWDWLRQ�RI�WKH�FKDQJH� RU�D�UHSRUW�WKDW�
GRFXPHQWV�D�SURJUDP·V�SURJUHVV�LQ�DGGUHVVLQJ�
RXWVWDQGLQJ�&RXQFLO�UHFRPPHQGDWLRQV�

3XEOLF�0HPEHU
$Q�LQGLYLGXDO�ZKR�VHUYHV�RQ�WKH�&RXQFLO�DV�D�
UHSUHVHQWDWLYH�RI�WKH�JHQHUDO�SXEOLF��
7ZR�RU�WKUHH�SXEOLF�PHPEHUV�PD\�VHUYH�RQ�WKH�
&RXQFLO��7KH\�KDYH�QR�DIILOLDWLRQ�ZLWK�
QDWXURSDWKLF�PHGLFLQH�SURJUDPV�RU�WKH�
QDWXURSDWKLF�PHGLFDO�SURIHVVLRQ�

5HFRJQLWLRQ�$FWLRQ
$�GHFLVLRQ�E\�WKH�&RXQFLO�WKDW�DIIHFWV�WKH�
DFFUHGLWDWLRQ�RU�FDQGLGDF\�RI�D�QDWXURSDWKLF�
PHGLFLQH�SURJUDP��WKH�UDQJH�RI�DFWLRQV�LV�VHW�IRUWK�
LQ�3DUW�7KUHH�RI�WKH�+DQGERRN��$FFUHGLWHG�DQG�
FDQGLGDWH�SURJUDPV�DUH�UHIHUUHG�WR�DV�EHLQJ�
&10(�UHFRJQL]HG�

5HFRPPHQGDWLRQ
$�FRUUHFWLYH�DFWLRQ�WKDW�WKH�&RXQFLO�UHTXLUHV�RI�D�
FDQGLGDWH�RU�DFFUHGLWHG�QDWXURSDWKLF�PHGLFDO�
SURJUDP�WR�DGGUHVV�DQ�LGHQWLILHG�DUHD�RI�QRQ�
FRPSOLDQFH�ZLWK�&RXQFLO�VWDQGDUGV�RU�SROLFLHV�

6HFRQGDU\�,QWHUQVKLS�6WDWXV
$�FOLQLFDO�WUDLQLQJ�H[SHULHQFH�ZKHUH�D�VWXGHQW�
FOLQLFLDQ�DVVLVWV�D�IHOORZ�VWXGHQW�FOLQLFLDQ�ZKR�KDV�
SULPDU\�UHVSRQVLELOLW\�IRU�SURYLGLQJ�SDWLHQW�FDUH�
XQGHU�VXSHUYLVLRQ�RI�SURJUDP�IDFXOW\��$�VWXGHQW�
ZKR�KDV�VHFRQGDU\�LQWHUQ�VWDWXV�PD\��DW�WKH�
GLVFUHWLRQ�RI�WKH�VXSHUYLVLQJ�SK\VLFLDQ��DVVXPH�WKH�
UROH�RI�SULPDU\�LQWHUQ�VWDWXV�

6HOI�6WXG\
7KH�VHOI�VWXG\�SURFHVV�LV�DQ�RQJRLQJ�HIIRUW�E\�WKH�
LQVWLWXWLRQ·V�RU�SURJUDP·V�RZQ�DGPLQLVWUDWRUV��
IDFXOW\��VWDII��DQG�JRYHUQLQJ�ERDUG�WR�DVVHVV�DQG�
LPSURYH�HGXFDWLRQDO�TXDOLW\��$�VHOI�VWXG\�UHSRUW�LV�
FRPSUHKHQVLYH�DQDO\VLV�RI�DQ�HGXFDWLRQDO�
LQVWLWXWLRQ·V�RU�SURJUDP·V�UHVRXUFHV�DQG�
HIIHFWLYHQHVV�LQ�UHODWLRQ�WR�LWV�PLVVLRQ�DQG�
REMHFWLYHV��DQG�WKH�GHJUHH�WR�ZKLFK�WKH�LQVWLWXWLRQ�
RU�SURJUDP�PHHWLQJ�DQ�DFFUHGLWDWLRQ�DJHQF\·V�
VWDQGDUGV�DQG�SROLFLHV��$�QDWXURSDWKLF�PHGLFLQH�
SURJUDP�VXEPLWV�D�VHOI�VWXG\�UHSRUW�WR�WKH�&RXQFLO�
EHIRUH�D�FRPSUHKHQVLYH�HYDOXDWLRQ�YLVLW IRU�
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FDQGLGDF\��LQLWLDO�DFFUHGLWDWLRQ�RU�UHDIILUPDWLRQ�RI�
DFFUHGLWDWLRQ��WKH�IRUPDW�DQG�JHQHUDO�FRQWHQW�RI�
WKH�UHSRUW�LV�VSHFLILHG�E\�WKH�&RXQFLO��

6KRZ�&DXVH�/HWWHU
$�SXEOLF�VDQFWLRQ�RI�DQ�DFFUHGLWHG�RU�FDQGLGDWH�
SURJUDP�LQ�WKH�IRUP�RI�D�OHWWHU�LVVXHG�E\�WKH�
&RXQFLO�WR�WKH�SURJUDP·V�FKLHI�DGPLQLVWUDWLYH�
RIILFHU��7KH�OHWWHU�VWDWHV�WKH�UHDVRQV�ZK\³DQG�D�
VSHFLILF�GDWH�ZKHQ³DFFUHGLWDWLRQ�RU�FDQGLGDF\�
ZLOO�EH�ZLWKGUDZQ�EDVHG�RQ�QRQ�FRPSOLDQFH�ZLWK�
&10(�VWDQGDUGV�DQG�SROLFLHV��XQOHVV�WKH�SURJUDP�
FDQ�GHPRQVWUDWH�LWV�VWDWXV�VKRXOG�EH�FRQWLQXHG�

6XEVWDQWLYH�&KDQJH
$�FKDQJH�LQ�DQ�DFFUHGLWHG�RU�FDQGLGDWH�SURJUDP�
WKDW�PD\�VLJQLILFDQWO\�DIIHFW�LWV�TXDOLW\��VXFK�DV�D�
FKDQJH�LQ�LWV�VFRSH�RU�ORFDWLRQ�RI�HGXFDWLRQDO�
RIIHULQJV��FUHGHQWLDOV�RIIHUHG��RU�FRQWURO��$�
SURJUDP�UHFHLYHV�WKH�DSSURYDO�RI�D�&RXQFLO�
FRPPLWWHH�EHIRUH�LPSOHPHQWLQJ�D�VXEVWDQWLYH�
FKDQJH�

7HDFK�2XW�$JUHHPHQW
$�ZULWWHQ�DJUHHPHQW�EHWZHHQ�LQVWLWXWLRQV�WKDW�
SURYLGHV�IRU�WKH�HTXLWDEOH�WUHDWPHQW�RI�VWXGHQWV�
DQG�WKH�FRQWLQXDWLRQ�RI�WKHLU�HGXFDWLRQ�ZKHQ�RQH�
RI�WKH�LQVWLWXWLRQV�VWRSV�RIIHULQJ�D�SURJUDP�EHIRUH�
DOO�VWXGHQWV�KDYH�FRPSOHWHG�LW�

$SSHQGL[����$FFUHGLWHG�DQG�&DQGLGDWH 1DWXURSDWKLF�0HGLFLQH�3URJUDPV �DV�RI�WKH�SXEOLFDWLRQ�
GDWH�RI�WKLV�HGLWLRQ��IRU�WKH�PRVW�XS�WR�GDWH�LQIRUPDWLRQ�RQ�FXUUHQW�DFFUHGLWDWLRQ�VWDWXV�RI�
SURJUDPV��UHIHU�WR�WKH�&10(�ZHEVLWH��ZZZ�FQPH�RUJ��

%DVW\U�8QLYHUVLW\
1DWXURSDWKLF�0HGLFLQH�3URJUDP �:DVKLQJWRQ�6WDWH�FDPSXV�
������-XDQLWD�'ULYH 1�(�
.HQPRUH��:DVKLQJWRQ �����������86$
��������������
ZZZ�EDVW\U�HGX

1DWXURSDWKLF�0HGLFLQH�3URJUDP��&DOLIRUQLD�FDPSXV�
�����6RUUHQWR�9DOOH\�%RXOHYDUG
6DQ�'LHJR��&DOLIRUQLD ������86$
��������������
ZZZ�EDVW\U�HGX
$FFUHGLWDWLRQ�ZDV�LQLWLDOO\�JUDQWHG�LQ�$SULO������DQG�ODVW�UHDIILUPHG�LQ�2FWREHU ������7KH�QH[W�IXOO�VFDOH�
HYDOXDWLRQ�LV�VFKHGXOHG�IRU�VSULQJ�VXPPHU ������ZLWK�D�GHFLVLRQ�RQ�FRQWLQXHG�DFFUHGLWDWLRQ�WR�EH�PDGH�LQ
WKH�IDOO�RI�������7KH�XQLYHUVLW\�KDV�LQVWLWXWLRQDO�DFFUHGLWDWLRQ�ZLWK�WKH�1RUWKZHVW�&RPPLVVLRQ�RQ�&ROOHJHV�
DQG�8QLYHUVLWLHV��D�8�6��'HSDUWPHQW�RI�(GXFDWLRQ�UHFRJQL]HG�UHJLRQDO�DFFUHGLWLQJ�DJHQF\�

%RXFKHU�,QVWLWXWH�RI�1DWXURSDWKLF�0HGLFLQH
1DWXURSDWKLF�0HGLFLQH�3URJUDP
����&ROXPELD�6WUHHW��6XLWH����
1HZ�:HVWPLQVWHU��%ULWLVK�&ROXPELD 9�/��1��&DQDGD�
���������������
ZZZ�ELQP�RUJ
$FFUHGLWDWLRQ�ZDV LQLWLDOO\�JUDQWHG�LQ�'HFHPEHU������DQG�ODVW�UHDIILUPHG�LQ�2FWREHU ������UHWURDFWLYH�WR�0D\�
������7KH�QH[W�IXOO�VFDOH�HYDOXDWLRQ�YLVLW�LV�VFKHGXOHG�IRU�VSULQJ ������ZLWK�D�GHFLVLRQ�RQ�FRQWLQXHG�
DFFUHGLWDWLRQ�WR�EH�PDGH�LQ�WKH�IDOO�RI�������7KH�FROOHJH�LV�UHFRJQL]HG�E\�DOO�&DQDGLDQ�SURYLQFHV�WKDW�OLFHQVH�
QDWXURSDWKLF�SUDFWLWLRQHUV�
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&DQDGLDQ�&ROOHJH�RI�1DWXURSDWKLF�0HGLFLQH
1DWXURSDWKLF�0HGLFLQH�3URJUDP
�����6KHSSDUG�$YHQXH�(DVW
1RUWK�<RUN��2QWDULR 0�.��(��&DQDGD
��������������
ZZZ�FFQP�HGX
$FFUHGLWDWLRQ�ZDV�LQLWLDOO\�JUDQWHG�LQ�6HSWHPEHU�������DQG�ODVW�UHDIILUPHG�LQ�0D\�������7KH�QH[W�IXOO�VFDOH�
HYDOXDWLRQ�YLVLW�LV�VFKHGXOHG�IRU�ZLQWHU ������ZLWK�D�GHFLVLRQ�RQ�FRQWLQXHG�DFFUHGLWDWLRQ�WR�EH�PDGH�LQ�WKH�
0D\ ������7KH�FROOHJH�LV�UHFRJQL]HG�E\�2QWDULR�0LQLVWU\�RI�7UDLQLQJ��&ROOHJHV�DQG�8QLYHUVLWLHV�

1DWLRQDO�8QLYHUVLW\ RI�1DWXUDO�0HGLFLQH
1DWXURSDWKLF�0HGLFLQH�3URJUDP
����6�:��3RUWHU
3RUWODQG��2UHJRQ ������86$
��������������
ZZZ�QXQP�HGX
$FFUHGLWDWLRQ�ZDV�LQLWLDOO\�JUDQWHG�$SULO������DQG�ODVW�UHDIILUPHG�LQ�0D\�������7KH�QH[W�IXOO�VFDOH�HYDOXDWLRQ�
YLVLW�LV�VFKHGXOHG�IRU�IDOO�������ZLWK�D�GHFLVLRQ�RQ�FRQWLQXHG�DFFUHGLWDWLRQ�WR�EH�PDGH�LQ�VSULQJ�������7KH�
FROOHJH�KDV�LQVWLWXWLRQDO�DFFUHGLWDWLRQ�ZLWK�WKH�1RUWKZHVW�&RPPLVVLRQ�RQ�&ROOHJHV�DQG�8QLYHUVLWLHV��D�8�6��
'HSDUWPHQW�RI�(GXFDWLRQ�UHFRJQL]HG�UHJLRQDO�DFFUHGLWLQJ�DJHQF\�

1DWLRQDO�8QLYHUVLW\�RI�+HDOWK�6FLHQFHV
1DWXURSDWKLF�0HGLFLQH�3URJUDP
����(��5RRVHYHOW�5RDG
/RPEDUG��,OOLQRLV�������86$�
��������������
ZZZ�QXKV�HGX
$FFUHGLWDWLRQ�ZDV LQLWLDOO\�JUDQWHG�LQ�2FWREHU����� DQG�ODVW�UHDIILUPHG LQ�2FWREHU�������7KH�QH[W�IXOO�VFDOH�
HYDOXDWLRQ YLVLW�LV�VFKHGXOHG�IRU�VSULQJ�������ZLWK�D�GHFLVLRQ�RQ�FRQWLQXHG�DFFUHGLWDWLRQ�WR�EH�PDGH�LQ�IDOO�
������7KH�XQLYHUVLW\�KDV�LQVWLWXWLRQDO�DFFUHGLWDWLRQ�ZLWK�WKH�+LJKHU�/HDUQLQJ�&RPPLVVLRQ��D�8�6��'HSDUWPHQW�
RI�(GXFDWLRQ�UHFRJQL]HG�UHJLRQDO�DFFUHGLWLQJ�DJHQF\�

6RXWKZHVW�&ROOHJH�RI�1DWXURSDWKLF�0HGLFLQH�	�+HDOWK�6FLHQFHV
1DWXURSDWKLF�0HGLFLQH�3URJUDP
�����(��%URDGZD\�5RDG
7HPSH��$UL]RQD �����
��������������
ZZZ�VFQP�HGX
$FFUHGLWDWLRQ�ZDV�LQLWLDOO\�JUDQWHG�LQ������DQG�ODVW�UHDIILUPHG�LQ�0D\�������7KH�QH[W�IXOO�VFDOH�HYDOXDWLRQ�YLVLW�
LV�VFKHGXOHG�IRU�IDOO ������ZLWK�D�GHFLVLRQ�RQ�FRQWLQXHG�DFFUHGLWDWLRQ�WR�EH�PDGH�LQ�VSULQJ ������7KH�FROOHJH�
KDV�LQVWLWXWLRQDO�DFFUHGLWDWLRQ�ZLWK�WKH�1RUWK�&HQWUDO�$VVRFLDWLRQ�RI�&ROOHJHV�DQG�6FKRROV��D�8�6��'HSDUWPHQW�
RI�(GXFDWLRQ�UHFRJQL]HG�DFFUHGLWLQJ�DJHQF\�

8QLYHUVLW\�RI�%ULGJHSRUW�&ROOHJH�RI�1DWXURSDWKLF�0HGLFLQH
1DWXURSDWKLF�0HGLFLQH�3URJUDP
���/DID\HWWH�6WUHHW
%ULGJHSRUW��&RQQHFWLFXW������
��������������
ZZZ�EULGJHSRUW�HGX
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$FFUHGLWDWLRQ�ZDV�LQLWLDOO\�JUDQWHG LQ�0DUFK����� DQG�ODVW�UHDIILUPHG�LQ�2FWREHU�������UHWURDFWLYH�WR�0D\�
������,Q�������WKH�8QLYHUVLW\�RI�%ULGJHSRUW�GHFLGHG�WR�SKDVH�RXW�LWV�1'�SURJUDP�DQG�GLVFRQWLQXH�HQUROOLQJ�
QHZ�VWXGHQWV��7KH�XQLYHUVLW\�LV�QRZ�LQ�WKH�SURFHVV�RI�WHDFKLQJ�RXW�WKH�UHPDLQLQJ�VWXGHQWV�HQUROOHG�LQ�WKH�
SURJUDP��7KH�1'�SURJUDP DQWLFLSDWHV WKDW�WKH�WHDFK�RXW�SURFHVV�ZLOO�EH�FRPSOHWHG�LQ�������'XULQJ�WKH�
WHDFK�RXW�SHULRG��WKH�1'�SURJUDP�ZLOO�FRQWLQXH�WR�KDYH�&10(�DFFUHGLWDWLRQ�VWDWXV��7KH�XQLYHUVLW\�KDV�
LQVWLWXWLRQDO�DFFUHGLWDWLRQ�ZLWK�WKH�1HZ�(QJODQG�$VVRFLDWLRQ�RI�6FKRROV�DQG�&ROOHJHV��D�8�6��'HSDUWPHQW�RI�
(GXFDWLRQ�UHFRJQL]HG�UHJLRQDO�DFFUHGLWLQJ�DJHQF\�

8QLYHUVLGDG�$QD�*��0pQGH]
1DWXURSDWKLF�0HGLFLQH�3URJUDP
6FKRRO�RI�+HDOWK�6FLHQFHV
3�2��%R[����
*XUDER��3XHUWR�5LFR������
��������������
ZZZ�XDJP�HGX

&DQGLGDF\�VWDWXV�ZDV�JUDQWHG�LQ�0D\����� IRU�D�SHULRG�RI�ILYH�\HDUV��$Q�HYDOXDWLRQ�YLVLW�IRU�LQLWLDO�
DFFUHGLWDWLRQ LV VFKHGXOHG�IRU�VSULQJ����� ZLWK�D�GHFLVLRQ�RQ�LQLWLDO�DFFUHGLWDWLRQ�WR�EH�PDGH�LQ�0D\�������
7KH�XQLYHUVLW\�LV�DFFUHGLWHG�E\�0LGGOHV�6WDWHV�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ��D�8�6��'HSDUWPHQW�RI�
(GXFDWLRQ�UHFRJQL]HG�UHJLRQDO�DFFUHGLWLQJ�DJHQF\�
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$SSHQGL[����&10(�%RDUG�RI�'LUHFWRUV�DQG�([HFXWLYH�'LUHFWRU��DV�RI�WKH�SXEOLFDWLRQ�GDWH�
RI�WKLV�HGLWLRQ��IRU�WKH�PRVW�XS�WR�GDWH�LQIRUPDWLRQ�RQ�FXUUHQW�ERDUG�PHPEHUV��LQFOXGLQJ�
GLUHFWRU�WHUPV��UHIHU�WR�WKH�&10(�ZHEVLWH��ZZZ�FQPH�RUJ��

%ULDQ�$QGUHZ��-'��0$��
&KHVWHUILHOG��0LVVRXUL
3XEOLF�0HPEHU

6DUDK�%HDVOHLJK��1'
&RTXLWODP��%ULWLVK�&ROXPELD
,QVWLWXWLRQDO�0HPEHU�5HSUHVHQWDWLYH

0DUJRW�*UHJRU\��10'
7XFVRQ��$UL]RQD
3URIHVVLRQ�0HPEHU

&\QWKLD�+RSH��1'
6DQ�'LHJR��&DOLIRUQLD
,QVWLWXWLRQDO�0HPEHU�5HSUHVHQWDWLYH

$UYLQ�-HQDE��1'��%6F
7XVWLQ��&DOLIRUQLD
3URIHVVLRQ�0HPEHU

-RQL�2OHKDXVHQ��1'��
+XEHU�+HLJKWV��2KLR
3URIHVVLRQ�0HPEHU�

(LOHHQ�6WUHWFK��1'��
7XFVRQ��$UL]RQD
3URIHVVLRQ�0HPEHU

5DQG\�6ZHQVRQ��'&��0+3(
/RPEDUG��,OOLQRLV
,QVWLWXWLRQDO�0HPEHU�5HSUHVHQWDWLYH

-DPH\�:DOODFH��1'�
6HDWWOH��:DVKLQJWRQ
3URIHVVLRQ�0HPEHU

0HOLVVD�:RRGLQ��&3$��0%$
/DNHYLOOH��&RQQHFWLFXW
3XEOLF�0HPEHU

&KULVWLQD�:RRODUG� 1'��/$F��
0XUIUHHVERUR��7HQQHVVHH
3URIHVVLRQ�0HPEHU

'DQLHO�6HLW]��-'��(G'
&RXQFLO�RQ�1DWXURSDWKLF�0HGLFDO�(GXFDWLRQ
3�2� %R[����
����0DLQ�6WUHHW
*UHDW�%DUULQJWRQ��0DVVDFKXVHWWV������
3KRQH����������������
ZZZ�FQPH�RUJ
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$SSHQGL[����&RUH�&RPSHWHQFLHV�RI�WKH�*UDGXDWLQJ�1DWXURSDWKLF�6WXGHQW������
�$GRSWHG�E\�WKH�$VVRFLDWLRQ�RI�$FFUHGLWHG�1DWXURSDWKLF�0HGLFDO�&ROOHJHV��2FWREHU�
������������

3XUSRVH�����
7KH�SXUSRVH�RI WKH�GRFXPHQW LV WR�GHVFULEH WKH�FRUH�FRPSHWHQFLHV RI D�JUDGXDWH�IURP�DQ�DFFUHGLWHG�
QDWXURSDWKLF GRFWRUDO�SURJUDP LQ�RUGHU WR�DOLJQ�FXUULFXOXP� GHILQH�H[SHFWDWLRQV RI JUDGXDWHV DQG�LQIRUP
VWDNHKROGHUV UHJDUGLQJ�WKH HGXFDWLRQ RI�SK\VLFLDQV ZKR�SUDFWLFH QDWXURSDWKLF PHGLFLQH� 7KH�H[SHFWDWLRQ�LV
WKDW WKLV GRFXPHQW�ZLOO�VHUYH�WR�JXLGH�FXUUHQW DQG�IXWXUH�SURJUDPV RI QDWXURSDWKLF PHGLFDO�HGXFDWLRQ�

�1RWH�WKDW�WKH�DOORZHG�OHJDO�XVH�RI WKH�WHUP�´SK\VLFLDQµ E\�1'V�PD\�YDU\�DPRQJ�GLIIHUHQW�8�6��DQG�
&DQDGLDQ MXULVGLFWLRQV��

,QWURGXFWLRQ�
1DWXURSDWKLF 0HGLFLQHL LV D�GLVWLQFW SULPDU\ KHDOWK�FDUH�SURIHVVLRQ�WKDW FRPELQHV WKH�WUDGLWLRQV RI QDWXUDO�
KHDOLQJ ZLWK�WKH�ULJRUV RI PRGHUQ�VFLHQFH�� 1DWXURSDWKLF SK\VLFLDQV�DUH�WUDLQHG�DV SULPDU\ FDUH�SURYLGHUV ZKR�
GLDJQRVH� WUHDW DQG PDQDJH�SDWLHQWV ZLWK�DFXWH�DQG�FKURQLF FRQGLWLRQV� ZKLOH�DGGUHVVLQJ�GLVHDVH�DQG�
G\VIXQFWLRQ�DW WKH�OHYHOV RI�ERG\� PLQG DQG�VSLULW� 7KH\ FRQFHQWUDWH�RQ�ZKROH�SDWLHQW ZHOOQHVV WKURXJK�KHDOWK�
SURPRWLRQ�DQG�GLVHDVH�SUHYHQWLRQ� DWWHPSWLQJ�WR�ILQG�WKH�XQGHUO\LQJ�FDXVH�RI WKH�SDWLHQW·V FRQGLWLRQ�
1DWXURSDWKLF SK\VLFLDQV FDUH�IRU SDWLHQWV RI DOO�DJHV DQG JHQGHUV��7KH\ SURYLGH�LQGLYLGXDOL]HG�HYLGHQFH�
LQIRUPHG�WKHUDSLHV WKDW EDODQFH�WKH�OHDVW KDUPIXO�DQG PRVW HIIHFWLYH�DSSURDFKHV WR�KHOS IDFLOLWDWH�WKH�ERG\·V
LQKHUHQW DELOLW\ WR�UHVWRUH�DQG�PDLQWDLQ�RSWLPDO�KHDOWK�

$ UHVXUJHQFH�RI LQWHUHVW LQ�QDWXURSDWKLF PHGLFLQH�LQ�1RUWK�$PHULFD�LQ�WKH�����V�UHVXOWHG�LQ�UDSLG�JURZWK�DQG
PDWXUDWLRQ�RI WKH�QDWXURSDWKLF SURIHVVLRQ�WR�ZKHUH�LW LV�WRGD\� $V RI �����WKHUH�DUH�VHYHQ�LQVWLWXWLRQV RI
KLJKHU OHDUQLQJ RIIHULQJ QDWXURSDWKLF�GHJUHHV LQ�HLJKW ORFDWLRQV DFURVV 1RUWK�$PHULFD�� 7KH�&RXQFLO�RQ�
1DWXURSDWKLF 0HGLFDO�(GXFDWLRQ��&10(� LV WKH�DFFUHGLWLQJ�ERG\ IRU WKHVH�SURJUDPV� *UDGXDWHV RI &10(�
DFFUHGLWHG�QDWXURSDWKLF PHGLFDO SURJUDPV UHFHLYH�D�1DWXURSDWKLF 'RFWRUDO�GHVLJQDWLRQ��1'� DQG�DUH�HOLJLEOH�
WR�VLW IRU WKH�1DWXURSDWKLF 3K\VLFLDQV /LFHQVLQJ�([DPLQDWLRQ��13/(;��

7KH�$VVRFLDWLRQ�RI $FFUHGLWHG�1DWXURSDWKLF 0HGLFDO�&ROOHJHV �$$10&� DQG�LWV &RXQFLO�RI &KLHI $FDGHPLF
DQG�&OLQLFDO�2IILFHUV �&&$&2�� UHFRJQL]HG�WKH�QHHG�IRU DJUHHPHQW�DPRQJ�WKH�$$10& PHPEHU VFKRROV RQ�
FOLQLFDO H[SHFWDWLRQV IRU JUDGXDWHV RI &10(�DFFUHGLWHG�QDWXURSDWKLF PHGLFDO�SURJUDPV�� $V VXFK� &&$&2
DQG�$$10& HPEDUNHG�RQ�H[DPLQDWLRQ�RI FXUUHQW FOLQLFDO�H[SHFWDWLRQV DQG�WKH�FUHDWLRQ�RI D�XQLILHG�EDVHOLQH�
IRU�FOLQLFDO�FRPSHWHQF\ RI WKH�QDWXURSDWKLF PHGLFDO�JUDGXDWH�� ,Q $XJXVW RI ����� &&$&2�DJUHHG�WR�HPEDUN
RQ�WKH�FUHDWLRQ�RI QDWXURSDWKLF FOLQLFDO�FRPSHWHQFLHV IRU WKH�DFFUHGLWHG�LQVWLWXWLRQV�� ,Q�-XO\ ����� DFDGHPLF
DQG�FOLQLFDO�GHDQV IURP HDFK�&10(�DFFUHGLWHG�LQVWLWXWLRQ PHW WRJHWKHU DQG GHYHORSHG�D�GUDIW GRFXPHQW�
DIWHU ZKLFK�WLPH�&&$&2 FRQYHQHG�D�WDVNIRUFH�RI UHSUHVHQWDWLYHV IURP WKH�DFFUHGLWHG�QDWXURSDWKLF PHGLFDO�
SURJUDPV DQG�WKH�H[HFXWLYH�GLUHFWRU RI $$10&���7KLV VXEJURXS PHW UHJXODUO\�IRU VL[ PRQWKV� DQG�UHFHLYHG�
LQSXW IURP &&$&2� VWDNHKROGHUV DQG�DGYLVRUV LQ�WKH�EURDGHU PHGLFDO DQG�HGXFDWLRQDO FRPPXQLWLHV WR�FUHDWH�
WKH�ILUVW GUDIW RI WKH QDWXURSDWKLF�FOLQLFDO�FRPSHWHQF\ GRFXPHQW���7KH�GRFXPHQW WKHQ�UHFHLYHG�LQSXW IURP
WKH QDWXURSDWKLF FRPPXQLW\ DQG�ILQDO DSSURYDO�IURP &&$&2 DQG�WKH�$$10&�%RDUG�RI�'LUHFWRUV� 7KH�
IROORZLQJ�UHSRUW FRQVWLWXWHV FRQVHQVXV RQ�FOLQLFDO�FRPSHWHQFLHV IRU WKH�QDWXURSDWKLF PHGLFDO�JUDGXDWH�

&RUH�3ULQFLSOHV
7KH�SUDFWLFH�RI QDWXURSDWKLF�PHGLFLQH�LV�JXLGHG E\ VL[�FRUH�SULQFLSOHV� DV�GHILQHG�E\�$PHULFDQ $VVRFLDWLRQ RI
1DWXURSDWKLF�3K\VLFLDQV��$$13��

)LUVW 'R 1R +DUP�� �� 7KH�QDWXURSDWKLF SK\VLFLDQ�IROORZV WKUHH�JXLGHOLQHV WR�DYRLG�
KDUPLQJ�WKH�SDWLHQW�

8VHV PHWKRGV DQG PHGLFLQDO�VXEVWDQFHV ZKLFK PLQLPL]H�WKH�ULVN RI KDUPIXO�VLGH�HIIHFWV�
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8VHV WKH�OHDVW�IRUFH�QHFHVVDU\�WR�GLDJQRVH�DQG�WUHDW��DYRLG�ZKHQ�SRVVLEOH�WKH�KDUPIXO�VXSSUHVVLRQ�
RI�V\PSWRPV��DQG
$FNQRZOHGJHV��UHVSHFWV��DQG�ZRUNV�ZLWK�LQGLYLGXDOV·�VHOI�KHDOLQJ�SURFHVV�

7KH�+HDOLQJ 3RZHU�RI 1DWXUH�� �� 7KH�QDWXURSDWKLF SK\VLFLDQ�UHFRJQL]HV DQ�
LQKHUHQW VHOI�KHDOLQJ�SURFHVV LQ�SHRSOH�WKDW LV RUGHUHG�DQG�LQWHOOLJHQW��7KH�QDWXURSDWKLF SK\VLFLDQ�DFWV WR�
LGHQWLI\ DQG�UHPRYH�REVWDFOHV WR KHDOLQJ�DQG�UHFRYHU\� DQG�WR�IDFLOLWDWH�DQG�DXJPHQW WKLV LQKHUHQW VHOI�KHDOLQJ�
SURFHVV�

,GHQWLI\ DQG 7UHDW WKH�&DXVHV�� �� 7KH�QDWXURSDWKLF SK\VLFLDQ�VHHNV WR�LGHQWLI\ DQG�UHPRYH�
WKH�XQGHUO\LQJ FDXVH�V� RI LOOQHVV UDWKHU WKDQ�WR�PHUHO\ HOLPLQDWH�RU�VXSSUHVV V\PSWRPV�

'RFWRU�DV�7HDFKHU�� �� 7KH�QDWXURSDWKLF SK\VLFLDQ�HGXFDWHV SDWLHQWV DQG�HQFRXUDJHV VHOI�
UHVSRQVLELOLW\ IRU KHDOWK� 7KH�SK\VLFLDQ DOVR�UHFRJQL]HV DQG HPSOR\V�WKH�WKHUDSHXWLF SRWHQWLDO�RI WKH�GRFWRU�
SDWLHQW UHODWLRQVKLS�

7UHDW�WKH�:KROH�3HUVRQ� 7KH�QDWXURSDWKLF SK\VLFLDQ�WUHDWV HDFK�SDWLHQW E\ WDNLQJ�LQWR�DFFRXQW LQGLYLGXDO�
SK\VLFDO� PHQWDO� HPRWLRQDO� JHQHWLF� HQYLURQPHQWDO� VRFLDO� DQG�RWKHU�IDFWRUV� 6LQFH�WRWDO�KHDOWK�DOVR�LQFOXGHV
VSLULWXDO�KHDOWK� WKH�QDWXURSDWKLF SK\VLFLDQ�HQFRXUDJHV LQGLYLGXDOV WR�SXUVXH�WKHLU SHUVRQDO�VSLULWXDO�
GHYHORSPHQW�

3UHYHQWLRQ� 7KH�QDWXURSDWKLF SK\VLFLDQ�HPSKDVL]HV WKH�SUHYHQWLRQ�RI GLVHDVH�E\�DVVHVVLQJ�ULVN IDFWRUV�
KHUHGLW\ DQG VXVFHSWLELOLW\ WR�GLVHDVH� DQG�E\ PDNLQJ�DSSURSULDWH�LQWHUYHQWLRQV LQ�SDUWQHUVKLS�ZLWK�WKH�SDWLHQW
WR�SUHYHQW LOOQHVV�

7KH�6HYHQ $UHDV RI &RPSHWHQFH IRU WKH 1DWXURSDWKLF 0HGLFDO *UDGXDWH�
0HGLFDO�$VVHVVPHQW�DQG�'LDJQRVLV
3DWLHQW�0DQDJHPHQW
&RPPXQLFDWLRQ�DQG�&ROODERUDWLRQ
3URIHVVLRQDOLVP
&DUHHU�'HYHORSPHQW�DQG�3UDFWLFH�0DQDJHPHQW�6\VWHP�%DVHG�3UDFWLFH
3UDFWLFH�%DVHG�/HDUQLQJ��5HVHDUFK�DQG�6FKRODUVKLS

0HGLFDO�$VVHVVPHQW�DQG�'LDJQRVLV
1DWXURSDWKLF PHGLFDO�JUDGXDWHV FRQGXFW D�FRPSOHWH�DQG�DFFXUDWH�KLVWRU\� SK\VLFDO�H[DP DQG REMHFWLYH�
DVVHVVPHQW� WR�DUULYH�DW D�GLDJQRVLV� 7KH\ GHPRQVWUDWH WKH�NQRZOHGJH� VNLOOV� DELOLWLHV DQG�DWWLWXGHV H[SHFWHG�
RI D�QDWXURSDWKLF SK\VLFLDQ ZLWKLQ�WKH�FRQWH[W RI D�SDWLHQW�FHQWHUHG PRGHO�

7KH�QDWXURSDWKLF PHGLFDO�JUDGXDWH�
(OLFLWV D�FRPSOHWH�DQG�DFFXUDWH PHGLFDO�DQG ELRSV\FKRVRFLDO�KLVWRU\

(VWDEOLVKHV�D�WKHUDSHXWLF�GRFWRU�SDWLHQW�UHODWLRQVKLS
'HPRQVWUDWHV�DFWLYH�OLVWHQLQJ�ZKHQ�WDNLQJ�D�KLVWRU\�DQG�SHUIRUPLQJ�D�SK\VLFDO�H[DP
$VVHVVHV�WKH�GHWHUPLQDQWV�RI�KHDOWK��DV�GHILQHG�E\�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ
'RFXPHQWV�WKH�PHGLFDO�UHFRUG�FRQVLVWHQW�ZLWK�OHJDO��LQVWLWXWLRQDO��DQG�HWKLFDO�UHTXLUHPHQWV

3HUIRUPV�D�FRPSOHWH�DQG�DFFXUDWH�KHDOWK�H[DPLQDWLRQ��LQFOXGLQJ�SDWKRORJLFDO�DQG�IXQFWLRQDO�DVVHVVPHQW
6HOHFWV�DVVHVVPHQWV�DQG�SHUIRUPV�GLDJQRVWLF�SURFHGXUHV�EDVHG�RQ�D�ULVN�EHQHILW�DQDO\VLV
3HUIRUPV�DSSURSULDWH�V\VWHP�VSHFLILF�RU�K\SRWKHVLV�GULYHQ�H[DPLQDWLRQ�EDVHG�RQ�SDWLHQW�
SUHVHQWDWLRQ
3HUIRUPV�KHDOWK�VFUHHQLQJV�IRU�GLVHDVH�SUHYHQWLRQ�DQG�HDUO\�GLDJQRVLV
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2UGHUV�DQG�RU�SHUIRUPV�DSSURSULDWH�GLDJQRVWLF�WHVWV�DQG�LPDJLQJ�VWXGLHV
&RQGXFWV�UDSLG�DVVHVVPHQW�LQ�HPHUJHQW�VLWXDWLRQV
3HUIRUPV�DVVHVVPHQWV�PLQGIXO�RI�SHUVRQDO�ELDVHV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��DJH��VH[��UDFH��
HWKQLFLW\��GLVDELOLW\��UHOLJLRQ��VRFLDO�VWDWXV��JHQGHU�LGHQWLW\��DQG�VH[XDO�RULHQWDWLRQ

)RUPXODWHV�DQ�DFFXUDWH�PHGLFDO�GLDJQRVLV
,QWHUSUHWV�UHVXOWV�IRU�ODERUDWRU\�WHVWV��SK\VLFDO�H[DPLQDWLRQ��LPDJLQJ�VWXGLHV��DQG�RWKHU�GLDJQRVWLF�
WHVWV
,QWHJUDWHV�WKH�PHGLFDO�KLVWRU\��SK\VLFDO�H[DPLQDWLRQ�DQG�GLDJQRVWLF�WHVWLQJ�ZLWK�QDWXURSDWKLF�
SULQFLSOHV�LQ�IRUPXODWLQJ�D�GLDJQRVLV
$SSOLHV�FULWLFDO�WKLQNLQJ�DQG�FOLQLFDO�UHDVRQLQJ�WR�WKH�V\QWKHVLV�RI�D�PHGLFDO�GLDJQRVLV
,GHQWLILHV�HPHUJHQW�DQG�OLIH�WKUHDWHQLQJ�VLWXDWLRQV�DQG�GLDJQRVHV
&RPPXQLFDWHV�DVVHVVPHQW�ILQGLQJV�DQG�GLDJQRVLV�ZLWK�WKH�SDWLHQW�DV�DSSURSULDWH

3DWLHQW�0DQDJHPHQW
1DWXURSDWKLF PHGLFDO�JUDGXDWHV SURYLGH�SHUVRQDOL]HG� FRPSDVVLRQDWH� HWKLFDO� KROLVWLF�SDWLHQW FDUH�
'HWHUPLQDWLRQ�RI LQWHUYHQWLRQV DUH�LQIRUPHG�E\ FRQVLGHULQJ�WKH�ULVN RI�KDUP� HIILFDF\� OHYHO�RI HYLGHQFH�DQG�
SDWLHQW YDOXHV DQG�SULRULWLHV DV LQGLYLGXDOO\�DSSURSULDWH LQ�SURPRWLQJ�SDWLHQW KHDOWK�DQG�SUHYHQWLRQ�RI GLVHDVH�

7KH�QDWXURSDWKLF PHGLFDO�JUDGXDWH�
(VWDEOLVKHV WKHUDSHXWLF UHODWLRQVKLSV ZLWK�SDWLHQWV

%XLOGV�DQG�PDLQWDLQV�UDSSRUW�LQ�SDWLHQW�LQWHUDFWLRQV
'LVSOD\V�HPSDWK\�LQ�SDWLHQW�LQWHUDFWLRQV
5HVSHFWV�GRFWRU�SDWLHQW�UROHV�DQG�UHVSRQVLELOLWLHV
$FWLYHO\�FROODERUDWHV�ZLWK�SDWLHQWV�LQ�VKDUHG�GHFLVLRQ�PDNLQJ

'HYHORSV�DQ�LQGLYLGXDOL]HG�WUHDWPHQW�SODQ�EDVHG�RQ�GLDJQRVLV�DQG�FRQVLVWHQW�ZLWK�QDWXURSDWKLF�
SULQFLSOHV

,QFRUSRUDWHV�FXOWXUDO�DQG�SV\FKRVRFLDO�LVVXHV
8VHV�EHVW�SUDFWLFHV�DQG�EHVW�DYDLODEOH�HYLGHQFH
)RFXVHV�RQ�VDIH��QDWXUDO�PHGLFDO�FDUH
(PSKDVL]HV�KHDOWK�SURPRWLRQ�DQG�LOOQHVV�SUHYHQWLRQ
&RQVLGHUV�WKH�VDIHW\��HIILFDF\��FRQWUDLQGLFDWLRQV��DFWLRQV�DQG�LQWHUDFWLRQV�RI�WKHUDSLHV
)RVWHUV�SDWLHQW�DGKHUHQFH�WKURXJK�FRQVLGHUDWLRQ�RI�WKH�SDWLHQW·V�FLUFXPVWDQFHV��UHVRXUFHV�DQG�
DELOLW\�WR�LPSOHPHQW�WKH�SODQ
$GGUHVVHV�SK\VLFDO��VSLULWXDO��PHQWDO�DQG�HPRWLRQDO�DVSHFWV�RI�WKH�SDWLHQW

5HFRPPHQGV�DQG�RU�DGPLQLVWHUV�WKHUDSLHV�XVHG�LQ�WKH�LQGLYLGXDOL]HG�FDUH�RI�SDWLHQWV��LQFOXGLQJ�EXW�
QRW�OLPLWHG�WR�

%RWDQLFDO�PHGLFLQH
&RXQVHOLQJ��H�J���OLIHVW\OH�FRXQVHOLQJ��KHDOWK�SV\FKRORJ\��PLQG�ERG\�PHGLFLQH�
+RPHRSDWKLF�PHGLFLQH
0HGLFDO�RIILFH�WKHUDSHXWLF�SURFHGXUHV��H�J��LQMHFWLRQV�DQG�LQIXVLRQV��PLQRU�VXUJHU\�
&OLQLFDO�1XWULWLRQ��H�J���GLHWDU\�FRXQVHOLQJ�DQG�QXWUDFHXWLFDOV�
3KDUPDFHXWLFDOV
3K\VLFDO�PHGLFLQH��H�J���PDQLSXODWLRQ��HOHFWURWKHUDSLHV��DQG�K\GURWKHUDS\�
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��1RWH�WKDW�WKHUDSHXWLF�PRGDOLWLHV�RXWOLQHG�LQ�WKLV�GRFXPHQW�DUH�WKRVH�FRQVLVWHQW�ZLWK�RIIHULQJV�DW�
DOO�&10(�UHFRJQL]HG�LQVWLWXWLRQV���$GGLWLRQDO�WKHUDSHXWLF�PRGDOLWLHV�PD\�EH�WDXJKW�ZLWKLQ�LQGLYLGXDO�
DFDGHPLF�SURJUDPV��

)DFLOLWDWHV�LQIRUPHG�SDWLHQW�GHFLVLRQV�E\�SUHVHQWLQJ�HYLGHQFH�LQIRUPHG�WKHUDSHXWLF�DQG�ZHOOQHVV�
RSWLRQV�LQFOXGLQJ�ULVNV��EHQHILWV�DQG�DOWHUQDWLYHV�WR�WKHUDSLHV

(QJDJHV�SDWLHQWV�LQ�HVWDEOLVKLQJ�D�ORQJ�WHUP�IRFXV�IRU�WKHLU�SHUVRQDO�KHDOWK�PDQDJHPHQW�ZLWK�DQ�
HPSKDVLV�RQ�SUHYHQWLRQ�DQG�ZHOOQHVV
3URYLGHV�FRXQVHOLQJ�DQG�VXSSRUW�IRU�SDWLHQWV��WKHLU�IDPLOLHV��DQG�VLJQLILFDQW�RWKHUV�UHODWHG�WR�
FKURQLF�LOOQHVV��DFXWH�LOOQHVV�DQG�HQG�RI�OLIH�LVVXHV
5HFRPPHQGV�SODQ�IRU�IROORZ�XS�FDUH
5HDVVHVVHV�WUHDWPHQW�SODQV�FRQVLGHULQJ�FOLQLFDO�RXWFRPHV��EHVW�SUDFWLFHV�DQG�SDWLHQW�QHHGV
'RFXPHQWV�SODQ�RI�FDUH�DQG�UHYLVLRQV�WR�SODQ�RI�FDUH
5HFRJQL]HV�SHUVRQDO�OLPLWDWLRQV��DGKHUHV�WR�VFRSH�RI�SUDFWLFH�DQG�PDNHV�UHIHUUDOV�ZKHQ�
DSSURSULDWH
,QWHUYHQHV�DQG�RU�UHIHUV�LQ�XUJHQW�DQG�HPHUJHQW�FDUH�VLWXDWLRQV

&RPPXQLFDWLRQ�DQG�&ROODERUDWLRQ
1DWXURSDWKLF PHGLFDO�JUDGXDWHV FRPPXQLFDWH�HIIHFWLYHO\ WR�RSWLPL]H�SDWLHQW�UHODWLRQVKLSV DQG�SDWLHQW FDUH�
7KH\ UHIHU� FRQVXOW DQG�FROODERUDWH�ZLWK�RWKHU KHDOWK�SURIHVVLRQDOV DV DSSURSULDWH�ZKHQ�SURYLGLQJ�FDUH�

7KH�QDWXURSDWKLF PHGLFDO�JUDGXDWH�
&RPPXQLFDWHV HIIHFWLYHO\ ZLWK SDWLHQWV� DQG�ZKHQ�DSSURSULDWH�WKHLU IDPLOLHV DQG�VLJQLILFDQW RWKHUV

'HVFULEHV�VXFFLQFWO\�ZKDW�QDWXURSDWKLF�PHGLFLQH�LV��DQG�WKH�UROH�DQG�UHVSRQVLELOLWLHV�RI�
QDWXURSDWKLF�SK\VLFLDQV
$QDO\]HV�WKH�SDWLHQW�QDUUDWLYH
&RPPXQLFDWHV�ILQGLQJV�ZLWK�SDWLHQW

(GXFDWHV�SDWLHQWV�UHJDUGLQJ�WKHLU�GLDJQRVLV�DQG�SURJQRVLV
3URYLGHV�FRXQVHO�RQ�WUHDWPHQW�RSWLRQV
3URPRWHV�WUHDWPHQW�SODQ�DGKHUHQFH�WR�DFKLHYH�WKHUDSHXWLF�JRDOV

'HPRQVWUDWHV�HPSDWK\��FRPSDVVLRQ��DQG�REMHFWLYLW\�LQ�SDWLHQW�LQWHUDFWLRQV
'HPRQVWUDWHV�VHQVLWLYLW\�DQG�UHVSHFW�IRU�FXOWXUDO�LGHQWLW\�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��DJH��VH[��
UDFH��HWKQLFLW\��GLVDELOLW\��UHOLJLRQ��VRFLDO�VWDWXV��JHQGHU�LGHQWLW\��DQG�VH[XDO�RULHQWDWLRQ
8WLOL]HV�DSSURSULDWH�UHVRXUFHV�ZKHQ�H[SHULHQFLQJ�EDUULHUV�WR�FRPPXQLFDWLRQ

&RQVXOWV�ZLWK�DQG�RU�UHIHUV�WR�RWKHU�KHDOWK�FDUH�SURIHVVLRQDOV�ZKHQ�FDUH�LV�RXWVLGH�RI�VFRSH�RI�
SUDFWLFH�RU�SHUVRQDO�FRPSHWHQFH

&RQYH\V�HIIHFWLYH�RUDO�DQG�ZULWWHQ�FRPPXQLFDWLRQ�WR�RWKHU�PHGLFDO�SURIHVVLRQDOV
&ROODERUDWHV�DV�D�PHPEHU�RI�WKH�SDWLHQW·V�KHDOWK�FDUH�WHDP�WR�SURYLGH�VDIH�DQG�HIIHFWLYH�FDUH

(GXFDWHV�PHPEHUV�RI WKH�SDWLHQW·V�KHDOWK�FDUH�WHDP�UHJDUGLQJ�WKH�UROH�RI�QDWXURSDWKLF�PHGLFLQH�DQG�
WKH�QDWXURSDWKLF�SK\VLFLDQ�LQ�SDWLHQW�FDUH

5HFRJQL]HV�DQG�UHVSHFWV�WKH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�RWKHU�SURIHVVLRQDOV�ZLWKLQ�WKH�KHDOWK�
FDUH�WHDP�
&ROODERUDWHV�DV�D�PHPEHU�RI�WKH�KHDOWK�FDUH�FRPPXQLW\�WR�DGGUHVV�SXEOLF�KHDOWK�LVVXHV�VXFK�DV�
DFFHVV�WR�FDUH



���

3URYLGHV�OHDGHUVKLS�LQ�WKH�LQFRUSRUDWLRQ�RI�WKH�QDWXURSDWKLF�SK\VLFLDQ�DV�DQ�LQWHJUDO�PHPEHU�RI�
WKH�KHDOWK�FDUH�FRPPXQLW\
3URPRWHV�QDWXURSDWKLF�PHGLFLQH�DQG�SULQFLSOHV�WR�WKH�FRPPXQLW\�DW�ODUJH

3URIHVVLRQDOLVP
1DWXURSDWKLF PHGLFDO�JUDGXDWHV GHPRQVWUDWH�SURIHVVLRQDO EHKDYLRU� SHUVRQDO�LQWHJULW\��DQG�DOWUXLVP� 7KH\ DUH�
DZDUH�RI WKHLU OLPLWDWLRQV LQ�H[SHUWLVH� RSHUDWH�ZLWKLQ WKH�MXULVGLFWLRQDO�VFRSH�RI SUDFWLFH� DQG�UHIHU FDUH�ZKHQ�
DSSURSULDWH� 7KH\ H[HPSOLI\ WKH�SULQFLSOHV RI QDWXURSDWKLF PHGLFLQH�SHUVRQDOO\ DQG�SURIHVVLRQDOO\ DV KHDOWK
FDUH�SURIHVVLRQDOV DQG�OHDGHUV LQ�WKH�FRPPXQLW\�

7KH�QDWXURSDWKLF PHGLFDO JUDGXDWH�
0DLQWDLQV OHJDO�DQG�HWKLFDO�VWDQGDUGV� LQFOXGLQJ�EXW QRW OLPLWHG�WR

3DWLHQW�FRQILGHQWLDOLW\
,QIRUPHG�FRQVHQW
'RFXPHQWDWLRQ�RI�FDUH
6FRSH�RI�SUDFWLFH
0DQGDWRU\�UHSRUWLQJ
3URIHVVLRQDO�ERXQGDULHV
&RQIOLFWV�RI�LQWHUHVW

'HPRQVWUDWHV�UHVSHFW�DQG�LQWHJULW\�LQ�SURIHVVLRQDO�LQWHUDFWLRQV
)XOILOOV�SURIHVVLRQDO�FRPPLWPHQWV�LQ�D�WLPHO\�DQG�UHVSRQVLEOH�PDQQHU
3URYLGHV�DQG�UHFHLYHV�FRQVWUXFWLYH�IHHGEDFN�DV�D�SDUW�RI�SHHU�DQG�VHOI� HYDOXDWLRQ�RI�SURIHVVLRQDO�
FRPSHWHQFH
5HFRJQL]HV�DQG�DGGUHVVHV�HWKLFDO�LVVXHV�DULVLQJ�LQ�SUDFWLFH
'HPRQVWUDWHV�D�FRPPLWPHQW�WR�EDODQFLQJ�SDWLHQW�FDUH��VHOI�FDUH��DQG�UHVSRQVLELOLWLHV�WR�
FROOHDJXHV��FRPPXQLW\��IDPLO\�DQG�IULHQGV
0HQWRUV�PHPEHUV�RI�WKH�SURIHVVLRQ

&DUHHU�'HYHORSPHQW�DQG�3UDFWLFH�0DQDJHPHQW
1DWXURSDWKLF PHGLFDO�JUDGXDWHV DUH�DEOH�WR�HVWDEOLVK�D�YLDEOH FDUHHU LQ QDWXURSDWKLF�PHGLFLQH�

7KH�QDWXURSDWKLF PHGLFDO JUDGXDWH��
&UHDWHV D�UHDOLVWLF FDUHHU SODQ

$SSOLHV�EDVLF�SULQFLSOHV�RI�PDUNHWLQJ�WRZDUGV�WKH�HVWDEOLVKPHQW�DQG�JURZWK�RI�D�SDWLHQW�EDVH�
$GKHUHV�WR�EHVW�SUDFWLFHV�LQ�PDQDJHPHQW�VWDQGDUGV�LQFOXGLQJ�ILQDQFLDO�SUDFWLFHV��QHJRWLDWLRQ��
LQYHQWRU\�DQG�EXVLQHVV
'HPRQVWUDWHV�WKH�DELOLW\�WR�SODQ�DQG�PDQDJH�WLPH�DQG�UHVRXUFHV
0DLQWDLQV�D�SURIHVVLRQDO�QHWZRUN
3URPRWHV�SUDFWLFH�DQG�UHODWLRQVKLSV�WKURXJK�HIIHFWLYH�SXEOLF�DQG�SURIHVVLRQDO�FRPPXQLFDWLRQV
,GHQWLILHV�DQG�UHVSRQGV�WR�SUDFWLFH�FKDOOHQJHV�DQG�RSSRUWXQLWLHV
3DUWLFLSDWHV�LQ�FRQWLQXRXV�TXDOLW\�DVVHVVPHQW�DQG�LPSURYHPHQW
'HPRQVWUDWHV�NH\�OHDGHUVKLS�DWWULEXWHV�LQ�SUDFWLFH�PDQDJHPHQW

6\VWHPV�%DVHG�3UDFWLFH
1DWXURSDWKLF PHGLFDO�JUDGXDWHV GHPRQVWUDWH�DQ�DZDUHQHVV RI WKH�GHYHORSLQJ�UROH�RI�QDWXURSDWKLF PHGLFLQH�
ZLWKLQ�ODUJHU IUDPHZRUNV RI KHDOWK FDUH�DQG�KHDOWK FDUH�V\VWHPV�LQ�RUGHU WR DGYRFDWH�IRU RSWLPDO�SDWLHQW FDUH�
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7KH�QDWXURSDWKLF PHGLFDO�JUDGXDWH�
'HPRQVWUDWHV�D�ZRUNLQJ�XQGHUVWDQGLQJ�RI�DYDLODEOH�KHDOWK�FDUH�UHVRXUFHV��ERWK�FRQYHQWLRQDO�DQG�
FRPSOHPHQWDU\��LQ�RUGHU�WR�DGGUHVV�SDWLHQW�DQG�FRPPXQLW\�QHHGV
,QIOXHQFHV�FRPPXQLW\�RU�SRSXODWLRQ�KHDOWK�WKURXJK�HGXFDWLRQ��FRPPXQLW\�LQLWLDWLYHV�DQG�RWKHU�
HIIRUWV�WR�VKDSH�SXEOLF�DQG�SURIHVVLRQDO�KHDOWK�FDUH�SROLF\
'HPRQVWUDWHV�DQ�DELOLW\�WR�SDUWLFLSDWH�HIIHFWLYHO\�ZLWKLQ�D�KHDOWK�FDUH�WHDP�ZLWK�UHVSHFW�WR�UHIHUUDO�
VNLOOV��FROODERUDWLRQ�DQG�FR�PDQDJHPHQW�RI�FDUH
3UDFWLFHV�FRVW�HIIHFWLYH�KHDOWK�FDUH�WKURXJK�HYLGHQFH�LQIRUPHG�PDQDJHPHQW��SUHYHQWLYH�VWUDWHJLHV�
DQG�OLIHVW\OH�PDQDJHPHQW�ZLWK�DQ�DLP�DW�DOOHYLDWLQJ�WKH�RYHUDOO�KHDOWK�FDUH�EXUGHQ

3UDFWLFH�%DVHG�/HDUQLQJ��5HVHDUFK�DQG�6FKRODUVKLS
1DWXURSDWKLF PHGLFDO�JUDGXDWHV FULWLFDOO\ DSSUDLVH� DVVLPLODWH DQG�DSSO\ VFLHQWLILF�HYLGHQFH�WR�LPSURYH�SDWLHQW
FDUH�� 7KH\ GHPRQVWUDWH DQ�XQGHUVWDQGLQJ RI WKH�VWUHQJWKV�DQG�OLPLWDWLRQV RI UHVHDUFK� 1DWXURSDWKLF
JUDGXDWHV DUH�GHGLFDWHG�WR�RQJRLQJ�SHUVRQDO�UHIOHFWLRQ�DQG�OLIHORQJ�OHDUQLQJ�

7KH�QDWXURSDWKLF PHGLFDO JUDGXDWH�
$SSOLHV WKH�VNLOOV RI HYLGHQFH�LQIRUPHG SUDFWLFH�WR�SDWLHQW FDUH�

)RUPXODWHV�D�FOLQLFDO�UHVHDUFK�TXHVWLRQ�WR�JXLGH�WKH�GHVLJQ�RI�WKH�LQIRUPDWLRQ�VHDUFK��XVLQJ�WKH�
SULQFLSOHV�DQG�WRROV�RI�HYLGHQFH�EDVHG�PHGLFLQH
&RQGXFWV�D�OLWHUDWXUH�VHDUFK�HIILFLHQWO\��DFFHVVLQJ�DSSURSULDWH�UHVRXUFHV�LQ�RUGHU�WR�DQVZHU�FOLQLFDO�
TXHVWLRQV
'HPRQVWUDWHV�DQ�XQGHUVWDQGLQJ�RI�VWDWLVWLFDO�WRROV
&ULWLFDOO\�DSSUDLVHV�UHOHYDQW�GDWD�WR�PDNH�MXGJPHQWV�LQ�LQWHJUDWLQJ�WKH�LQIRUPDWLRQ�LQWR�FOLQLFDO�
SUDFWLFH
$SSOLHV�OHYHOV�RI�HYLGHQFH�LQ�DSSOLFDWLRQ�DQG�VHOHFWLRQ�RI�WKHUDSHXWLFV�DQG�SDWLHQW�PDQDJHPHQW
&ULWLFDOO\�HYDOXDWHV�SDWLHQW�FDUH�RXWFRPHV�ZLWK�UHVSHFW�WR�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�
PHDVXUHPHQWV
$GYDQFHV�WKH�SUDFWLFH�RI�QDWXURSDWKLF�PHGLFLQH�WKURXJK�FRQWULEXWLRQV�WR�WKH�GHYHORSPHQW�DQG�
GLVVHPLQDWLRQ�RI�QHZ�NQRZOHGJH

'HPRQVWUDWHV�UHIOHFWLYH�SUDFWLFH�LQ�D�FRPPLWPHQW�WR�OLIHORQJ�OHDUQLQJ
5HFRJQL]HV�OLPLWDWLRQV�LQ�KLV�KHU�RZQ�NQRZOHGJH��VNLOOV��DQG�DWWLWXGHV
$VVHVVHV�SURIHVVLRQDO�FRPSHWHQFH�XVLQJ�VHOI�DZDUHQHVV��IHHGEDFN�IURP�RWKHUV�DQG�UHIOHFWLRQ�RQ�
SUDFWLFH
'HPRQVWUDWHV�FRPPLWPHQW�WR�PDLQWDLQLQJ�DQG�LPSURYLQJ�NQRZOHGJH��VNLOOV��DQG�DWWLWXGHV

L 5HIHUHQFHV�
+RXVH�RI�'HOHJDWHV�3RVLWLRQ�3DSHU��$PHULFDQ�$VVRFLDWLRQ�RI�1DWXURSDWKLF�3K\VLFLDQV��$PHQGHG������
´:KDW�LV�D�1DWXURSDWKLF�'RFWRUµ��$PHULFDQ�$VVRFLDWLRQ�RI�1DWXURSDWKLF�3K\VLFLDQV


